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Business remains unsettled, with the main trend still slightly 
downward. The European crisis has upset the stock market, and 
the decline in stock prices has upset the market for automobiles 
and other luxury goods. It is generally conceded, at any rate, that 
new car sales are not making the usual seasonal increase. There 
seems to be less confidence in the building outlook despite the 
assurance of heavy Federal works and housing projects pending. 











[Tein are plenty of reasons why 
business activity should revive when, 
as and if the European situation be- 

comes less unsettled. There are some 
reasons why business activity should re- 
vive even if the European situation stays 
unsettled. The fact is, however, that in 
spite of all the reasons that may be ad- 
vanced why business activity should ex- 
pand, it is not expanding. 

Our weekly business index is still above 
the year’s low point, but only by a margin 
of half a point. Our index of automobile 
production has receded to a new low rec- 
ord for 1939. This is because “the fourth 
consecutive weekly advance,” like two of 
the three preceding advances, was some- 
what less than the usual seasonal advance. 
Ward’s Automotive Reports states that 
another improvement may be anticipated 
for the week ended April 1, but it adds 
that “at this immediate point the industry 
is likely to pause momentarily and take 
stock of its present situation.” The im- 
plications of this pause are not partic- 
ularly reassuring in view of the fact that 
the usual seasonal tendency is for auto- 
mobile production to continue to increase 
sharply to a Spring peak in the middle 
of April. 

New car sales are not living up to some 
of the more optimistic expectations. 
Ward’s concedes that “the decline in the 
stock market “reduces retail buying 
mildly.” The Wall Street Journal cgncedes 
that on the basis of new car sales in the 
first twenty days of March, total March 
sales will probably show a less-than-sea- 
sonal increase as compared with those of 
February. Even W. F. Sherman, Detroit 
editor of The Iron Age, concedes that 
“Spring activity in the automotive indus- 
try * * * has failed so far to reveal indi- 
cations of extent or depth.” Several motor 


manufacturers have launched advertising 
campaigns, however, which may have 
some effect in stimulating sales. 

Our index of steel ingot production con- 
tinues to pursue a generally horizontal 
course, with, if anything, a slight tendency 
to drift downward. The Iron Age states 
that a slight reversal of the moderately 
upward trend (unadjusted for seasonal va- 
riation) in steel bookings and production 
is in evidence. The steel industry, how- 
ever, is believed to have substantial un- 
filled orders, or “commitments,” including 
more than half a million tons of rails and 
accessories yet to be rolled and several 
hundred thousand tons of steel for PWA 
projects that are now under way. 

Some experts on the building situation 
are optimistic. Although the March statis- 
tics, judging by the weekly figures to date 
on engineering contracts awarded, may 
not be very encouraging, it is estimated 
that the PWA program will not reach its 
zenith, so far as actual work is concerned, 
until late in the Summer. The United 
States housing program, moreover, has 
yet to get fully under way. There have 
been delays, some of them attributable to 


_the increasing tax-consciousness of mu- 


nicipalities, with consequent reluctancé on 
the part of town and city officials to ac- 
cept measures which subtract from the 
sum total of assessable property. But this 
merely means that the great bulk of the 
actual work is still to come; and there is 
a bill in Congress to double the present 
total of $800,000,000 to be contributed over 
a period of sixty years by the Federal 
Government, 

At the moment, however, Wall Street 
does not appear to be very optimistic over 
the immediate building outlook, judging by 
the action of the stocks of leading build- 
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ing material and equipment manufac- 
turers. 

Another somewhat more nebulous fac- 
tor which should be acting as a stimulant 
to business activity but which does not 
seem to be very effective at the moment 
is the rising tide of money in circulation. 
Since the end of March, 1938, demand de- 
posits adjusted (reporting member banks) 
have increased $1,682,000,000 and money 
in circulation, seasonally adjusted, has in- 
creased $362,000,000, making a total of 
$2,044,000,000. At one time such a large 
increase in such a short time in the avail- 
able money supply would undoubtedly 
have been considered a highly favorable 
potential business influence; but the 
money supply was already redundant be- 
fore the most recent increase began. The 
increase in currency in circulation, more- 
over, may have been brought about in part 
by hoarding on the part of European refu- 
gees; and much of the increase in de- 
mand deposits is attributable to the inflow 
of gold from abroad, which has been 
reaching record-breaking proportions. The 
huge inflow of gold, far from being re- 
garded as a favorable business influence, 
has been looked upon with misgivings by 
ome observers. To such an extent is this 
true that some writers have expressed the 
opinion that the gold inflow is positively 


harmful. It has been asserted that there 
is danger that the rest of the world, hav- 
ing sent us its gold at the fancy price of 
$35 an ounce, may decide to get along 
without any gold in the future, leaving the 
United States “holding the beg.” 

In answering a series of questions pro- 
pounded by Senator Wagner, Secretary 
Morgenthau recently discussed the gold 
problem in part as follows: 


The second and more important mone- 
tary function of gold is its employment as 


countries whose currencies they hoid as 
reserve assets do have large amounts of 
gold reserves. 

Some countries (operating with very 
little gold or foreign exchange assets) 
have beer pointed to as illustrations of 
the phenomenon that countries can carry 
on foreign trade and settle international 
transactions without resort to gold, and 
that gold is rapidly becoming obsolete 
even for this monetary. role. Those who 
make this claim completely misread the 
experience of these countries. These very 
countries do in fact need and prize gold 
more, and seek it more anxiously, than do 
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a means of settling international balances 
among nations. * * * 

Important commercial countries which 
carry little or no gold stocks have diffi- 
culties in settling their international pay- 
ments. They have to see to it that their 
imports and exports are maintained in a 
certain relationship to each other. To 
achieve that and to keep their foreign ex- 
change rates from fluctuating wildly they 
frequently have to maintain strict ex- 
change controls so as to restrict merchan- 
dise imports and the movement of capital. 

Small countries, which are not pre- 
cluded by political and prestige considera- 
tions from holding their reserves in the 
form of foreign exchange assets, can get 
along more or less satisfactorily without 
gold. But they can do so only because the 


countries that use gold freely to settle 
balances of international payments. It is 
their inability to obtain gold which forces 
them to adopt a far less satisfactory al- 
ternative method of adjusting their bal- 
ance of international payments—namely, 
the adoption of strict exchange control, 
of clearing agreements, of barter schemes 
and the imposition of severe penalties 
against evasion and all the other business 
and liberty destroying procedures neces- 
sary to make the system work. There is 
no one thing which demonstrates more 
effectively the superiority of gold as a 
means for settling international balances 
than the experience of these countries 
that have tried to get along without it. 

Without either gold or exchange con- 
trols, exchange rates would be very un- 
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stable. Any in the balance of pay- 
ments would have to be taken care of by 
international borrowing or lending, or the . 
exchange rates would have to move to the 
point where the sums to be paid and the 
sums to be received were equated. Be- 
cause we have abundant gold reserves we 
do not have to apply exchange restric- 
tions, and broad changes in our balance 
of international payments can take place 
without interfering with the stability of 
the dollar exchange. 

All these points have been granted by 
some critics, but they maintain that to 
fulfill both these functions much less than 
$15,000,000,000 worth of gold would suf- 
fice. There is some merit to that con- 
tention, yet the future. of,,international 
political ‘and economi¢ = rélationships as 
much too uncertain to justify our taking 
the steps which would be necessary if 
we were determined to reduce our gold 
holdings. 

The danger that gold will no longer be 
used as a medium of international ex- 
change is so remote as not to merit seri- 
ous consideration. Other countries will 
surely continue to accept gold in the set- 
tlement of favorable balances of pay- 
ments, because gold is, as important to 
them as it is to us. England has over 
$3,000,000,000 of gold. France has al- 
most as much; Holland, Switzerland and 
Belgium and many other countries have 
what are for them large holdings of gold. 
It is in the interest of these countries as 
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much as it is in our own interest to con- 
tinue to rely on gold as an essential part 
of their monetary system. Moreover, we 
must not overlook the fact that nations 
producing substantial quantities° of gold 
have important vested interests in the 
continuation of gold as a monetary metal. 

Although the likelihood of a return to 
the gold standard by the rest of the world 
seems today like something very remote, 
there is one other factor that might well 
be considered. For decades one of the 
dreams of economists was a central world 
gold reserve by means of which interna- 
tional balances could be settled without 
the cost of shipping gold. At one time the 
Bank for International Settlements was 
prominently mentioned as a suitable loca- 
tion for such a reserve. The main reasons 
such a scheme was deemed visionary were, 
of course, first, that no country wanted 
to give up its own reserve, and, second, 
that there was no way of guaranteeing 
the safety of an international gold reserve. 
But now the world’s gold is getting to be 
all in the United States, and for the very 
reason that the United States is consida- 
ered the safest place to which funds can 
be sent. In the unlikely event that 
world conditions should suddenly be- 
come stable, it would be comparatively 
simple to establish a highly efficient 
international gold - exchange standard 
based on our monetary stock of gold, 
which is certainly becoming large enough 
to function as a reserve for the entire 
world. This seems like a more or less 
idle dream, but in the past world condi- 
tions have been known to change sud- 
denly; and those who are worried about’ 
this country having too great a percentage 
of the world’s gold have apparently given 
little thought to one aspect of recent gold 
movements which has interesting possibil- 
ities. D. W. ELLSWORTH. — 















ly 
nt 

































ce geste ES Saal A RON TET hg 


Baers 4 Fc eee 








WASHINGTON. 
HAT the New Deal is serious about 
its appeasement program, despite 
doubts that were forming in the 
business community, is further 
borne out by events of the past week. 
Assume that the Administration wants re- 
covery—wants a boom in the 1940 elec- 
tion year—and its moves make sense. 

The abrupt departure from the full re- 
serve plan of social security points in this 
direction. Delay in increasing the 1 per 
cent payroll tax to 1% per cent, sched- 
uled for next year, is among the alternate 
plans which Secretary Morgenthau has 
dutifully proposed. This will prevent a 
new deduction from the purchasing power 
both of workers and of employers. Start- 
ing the old-age benefit payments in 1940 
instead of 1942 will release some of the 
funds taken out of business and consumer 
channels by the payroll tax and will stim- 
ulate consumption at the base of the eco- 
nomic pyramid. Abandonment of plans 
to bring farm and domestic workers un- 
der the social security system averts a 
tax upon their buying power. 

Bright promises continue as to leveling 
tax impediments to business expansion, 
even though there seem to be some violent 
disagreements behind the scenes as to tax 
policy. Most amazing of all, Marriner 
Eccles has told the Senate that the ma- 
jority of the people want a budget bal- 
ance, so, conflict as it may with his the- 
ories, it is time for Congress and the Ad- 
ministration to work toward that end. 


e*t+ 2 


ECONOMY is moving in reverse despite 
the lip service given by conservatives in 


* Congress, and once more, after a lapse in 


recent months, by the Administration. 
Obviously the deficit for fiscal 1940 
will be well above the $3.3 billion budget 
estimate and probably more than $4 bil- 
lion. It is only to be hoped that resist- 
ance will gradually stiffen and that Con- 
gress finally will begin to resist some of 
the extrabudgetary requests later in the 
session. 

But last week a flood of new spend- 
ing measures was in motion. The Presi- 
dent’s request for restoration of the $150 
million relief cut, sent to Congress for 
the third time, may be-pared somewhat in 
committee. Funds will be granted, how- 
ever, with likely insistence on the Cox 
resolution for an investigation of WPA 
by the House Appropriations Committee. 
This may make it possible to revise the 
present relief system this year rather than 
let it continue by default. But other pro- 
grams threaten td offset the savings. 

Where the Administration leaves off, 
Congress has its own spending ideas, nota- 
bly the $250 million fund for parity pay- 
ments in the billion-dollar farm bill still 
being debated as this is written. A bill to 
pension all World War veterans over 65 
also is advancing in the House with the 
powerful veterans’ lobbies behind it and 
little opposition except for the small, con- 
servative American Veterans Association. 
Passage is far from unlikely, although a 
veto might follow. This little item would 
cost a mere $25 million next year but in- 
volves a total ultimate expenditure of 
$13 billion or more. 

An airport program, due for announce- 
ment Feb. 1, was finally handed down by 
the Civil Aeronautics Authority last week, 
to cost $435 million in three years, with 
$125 million for the first year. This, how- 
ever, can be accomplished mainly by ear- 
marking relief and public works funds so 
that the work will not necessarily cost 
much more than would be spent anyhow. 

Housing bills continue to move. The 
House deleted the $3,500 per family limi- 
tation applied last week to the United 
States Housing Authority in the Interior 
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National Government: More Proof That the New Deal 


Desires a Boom in 1940 


By KENDALL K. HOYT 


Department Appropriation Bill. This con- 
troversy will be renewed in the Senate. 
But the Wagner bill, to double the $800 
million authorization of this costly pro- 
gram before it has proved its worth, is yet 
to be reckoned with. 

With this sort of thing week after week, 
we are still cynical about economy pros- 
pects. 

* * 

THE SEC VACANCY left by the eleva- 
tion of Chairman Douglas to the Supreme 
Court gives the President an opportunity 
to reassure or to alarm business by his 
choice of the new board member. The 
chairman is supposed to be chosen by the 
board and probably will not be picked 
until the new member is_ confirmed. 
Rumors, which may have emanated from 
the left wing of the Administration, give 
Commissioner Frank a chance for the 
chairmanship. Some of the men men- 
tioned for placement on the board appear 
favorable to Frank. 

Some weeks ago, when it appeared that 
Douglas might return to the Yale Law 
School to take the deanship, we pointed 
out that a relatively conservative bal- 
ance has been maintained on the board 
thus far. Frank, whose earlier writings 
and whose record on the triple-A suggest 
extremist views, has been outvoted. Thus, 
although there are still mutterings in 
Wall Street that rules should be relaxed 
—e. g., as to trading by insiders—to stim- 
ulate capital markets, cooperation be- 


Calendar of National Legislation, Week 


LAST WEEK—The House met daily Mon- 
day through Saturday, March 20-25, and ad- 
journed to Monday, March 27. The Senate 
met Monday through Thursday and ad- 
journed to Monday. 

* © . 

SENATE CONFIRMATION—Robert P. Pat- 
terson, judge for Second Circuit, United 
States Circuit Court of Appeals. 

7. : 7 

NOMINATIONS—William O. Douglas, Con- 
necticut, Associate Justice of the United 
States Supreme Court, vice Louis D. Bran- 
deis, retired: Elmer F. Andrews, New York, 
Administrator, Wage and Hour Division, De- 
partment of Labor. 

. . = 

LAWS—Public Law No. 8 (HR3743)—Inde- 
pendent Offices appropriation. Approved 
March 16. 

* 2 * 

BILLS PASSED BOTH HOUSES—HR950— 
Exempt vessels under 200 tons from Officers’ 
Competency Convention. Passed Senate 
March 23. 

HR3791—Army national defense authoriza- 
tion for 6,000 planes, etc. Sent to conference 
March 22. 

HR3801—Extend time for retirement of cot- 
ton pool participation certificates. Passed 
Senate March 23. 

HR4425—Government 
conference March 23. 

> « > 

PASSED ONE HOUSE—S69—Increase do- 
mestic apportionment of shares of sugar crop 
for 1939 and 1940. Passed Senate March 23. 

$1302—Make Connally hot-oil law perma- 
nent. Otherwise would expire June 3. 
Passed Senate March 23. 

HR2382—Amend Merchant Marine Act to 
permit charter of government ships by nego- 
tiation. Passed House March 20. 

HR4852—Interior Department appropriation. 
Passed House March 20; to Senate Appro- 
priations. 

HR4860—Exclude and deport aliens advo- 
cating change in American government. 
Passed House March 23. 

HR5269—Second Deficiency Appropriation., 
Passed House March 22. 

HJR188—Authorize delegation of authority 
in Department of Agriculture. Passed House 
March 20. 

HJR189—Redefine duties of Under-Secretary 
of Agriculture. Passed House March 20. 

» . > 

REPORTED—S795 (Pepper) SRpt209 March 
21—Education for physically handicapped 
children. 

$1303 (Smith) SRptié4 March 13—Amend 
AAA Act as to cotton. 

$1796 (Norris) SRptl89 March 20—Amend 
TVA Act. 


reorganization. To 


tween the SEC and business has been far 
better than any one expected. To the 
utilities and many other groups the pres- 
ervation of the present balance toward 
moderation is highly important. 


** 

REORGANIZATION BILL passage 
demonstrated that the conservatives do 
not control a clear majority of the Sen- 
ate when the New Deal fights and the 
conservative lobbies put up a perfunctory 
opposition. A ‘reorganization measure in 
some form was certain of enactment. Con- 
servatives, who were distraught over the 
bill in public, privately admit that it 
doesn’t really matter, since they doubt 
that the Administration will do much ac- 
tual reorganizing. 

On this point we keep our fingers 
crossed. True, the bill is innocuous as 
compared with the plenary powers of last 
year’s version. Overly drastic executive 
orders by the President can be invalidated 
by a concurrent resolution approved by a 
majority of both houses within sixty days. 
Congressional rules are altered to prevent 
a filibuster from delaying a vote beyond 
this period. Yet, the President needs only 
to control one house to make an order 
stick. This power lasts until Jan. 21, 1941. 
Hoover was granted similar authority, 
subject to disapproval by a majority of 
either house, but did little with it. Nor 
did Roosevelt accomplish much with his 
first reorganization movement early in his 
first Administration. 


SCR5 (Bankhead) March 21—Continue Joint 
Committee on Forestry. 

HR5191 (May) HRpt283 March 23—Acquire 
stocks of strategic war materials ; $100,000,000. 

HR5269 (Cannon, Missouri) HRpt279 March 
23—Billion dollar Department of Agriculture 
Appropriation. 

> = . 

NEW SENATE BILLS—S1855 (Thomas, 
Oklahoma; McCarran) Agriculture and 
Forestry—Silver measure to increase farm 
purchasing power, etc. 

$1857 (McCarran) Commerce—CAA train- 
ing of civil aircraft pilots. 

$1869 (Wheeler and Truman) Interstate 
Commerce—Financial rehabilitation of rail- 
roads. 

$1885 (Fifty Senators) Finance—Eliminate 
war profits by steeply graduated income 
taxes. Also several House companion bills. 

$1886 (Glass) Banking and Currency— 
Amend Section 22 (G) Federal Reserve Act 
as to loans of bank officials to member 
banks. 

$1896-7 (Mead) 
Mortgage Act. 

$1916 (Frazier) Judiciary—Court officials 
not to be members of political committees. 

$1917 (Frazier) Banking and Currency— 
Monetary bill setting up Bank of the United 
States, Board of Control, etc. 

$1922 (Byrd) Finance—Extend time for 
filing claims for refund of collections under 
Triple-A Act. 

$1932 (Connally) Agriculture and Forestry— 
Forbid calling of loans and deductions from 
price-adjustment payments on account of de- 
ficiencies in cotton grade and staple. 

SJR97 (Pittman) Foreign Relations—Cash 
and carry sales of munitions, replacing 
present neutrality. 

SJR99 (Hill) Interstate Commerce—Amend 
I. C. C. Act. 

SCR8 (Sheppard) Foreign Relations—Urge 
Secretary of State to secure disarmament 
treaties. 

SResl108 (Sheppard) Interstate Commerce— 
I. C. C. to supply data as to freight rates 
on Texas products. 

SRes107 (George) on table—Oppose sale of 
cotton abroad below cost to government. 

SReslll (Lundeen) Military Affairs~Inves- 
tigate alleged superdestructive air bombs de- 
veloped in Europe. 

* 


Commerce—Amend Ship 


6 * 

NEW HOUSE BILLS—HR5l119 (Allen, 
Pennsylvania) Ways and Means—Bituminous 
coal bill to replace Guffey Coal Act. 

HR5128 (Bates, Kentucky) Judiciary—Pre- 
vent discharge in bankruptcy of any debt 
incurred in contemplation of bankruptcy. 

HR5129 (Bland) Merchant Marine and Fish- 
eries—Increase capacity of Panama Canal. 

HR5130 (Bland) Merchant Marine and Fish- 
eries—Amend Merchant Marine Act. 


The Wheeler amendment, requiring an 
affirmative vote of both houses to make 
an executive order effective, surprised its 
backers by coming so close to adoption - 
in the Senate. At first approved by a 
one-vote margin, the amendment was 
knocked out on reconsideration the next 
day, again by a majority of one, which 
saved Garner from going on record to 
break a tie and revealing his true attitude 
toward the New Deal. Had Borah voted 
when the Senate was tied on the motion _ 
to table the motion to reconsider, the 
amendment would have prevailed. Over- 
night the Administration was able to 
bring in absent members by plane and 
save its face. Had Wheeler won, it is 
thought the President would have vetoed 
the bill. 


Among the situations most in need of 
reorganization, the overlapping and con- 
flicting agencies in the housing field are 
seen as due for first attention. Exemp- 
tion of most of the quasi-judicial inde- 
pendent agencies in the field of business - 
regulation, plus the Controller General 
and the main agencies dealing with bank- 
ing and finance has much reduced the up- 
setting effect upon the business commun- 
ity from the original New Deal measure. 


** * 


ANTI-TRUST expansion has been de- 
layed by the striking of a deficiency 
bill item to let Thurman Arnold hire more 
people and set up regional offices now in- 
stead of in the next fiscal year. The 
House Appropriations Committee thought 
the matter ought to be studied in detail 
in drafting the 1940 supply bill for the 
State, Justice and Commerce Departments 
on which hearings start this week. 


Ended March 25 


HR5133 (Disney) Ways and Means—Amend 
Internal Revenue Code as to manufacturers’ 
and producers’ taxes. 

HR51% (Dunn) Ways and Means—Liberalize 
social security assistance to blind. 

HR5138 (Smith, Virginia) Judiciary—Illegal- 
ize subversive activities. 

HR5139 (Voorhis, California)—Expendituregs 
in executive departments; create Department 
of Military Defense. 

HR5148 (Cooley) Appropriations—Funds for 
cotton parity payments. 

HR5191 (Faddis) Military Affairs—Strategic 
Minerals Bill. 

HR5192 (Geyer, California) Ways and 
Means—Amend Social Security Act to include 
domestic service. 

HR5193 (Lemke) Judiciary—Amend Bank- 
ruptcy Act. 

HR5197 (Sparkman) Military Affairs—Es- 
tablish military aircraft engineering center 
to determine production costs. . 

(Cole, Maryland) Interstate and 
Foreign Commission—Trust indenture regu- 
lation by SEC. 

HR5229 (Ditter) Government Reorganiza- 
tion—Administrative reorganization. 

HR5235 (Marcantonio) Ways and Means— 
Amend Social Security Act to include do- 
mestic service. 

HR5270 (Coffee, Washington) Labor—Pro- 
hibit use of United States supplies by Na- 
tional Guard in settling labor disputes. 

HR5271 (Dingell) Banking and Currency— 
Reamortize certain HOLC loans. 

HR5279 (Steagall) Banking and Currency— 
Amend Federal Reserve Act. ($1886). 

HR5280-82 (Connery) Ways and Means— 
Amend Social Security. Act. 

(Hendricks) Labor—Amend Section 
13 Fair Labor Standards Act. 

HR5285 (Talle) Agriculture—Make perma- 
nent 3% per cent Fed. Land Bank interest. 

HR5293 (Sumners, Texas) Judiciary—No 
statutes of limitation to apply in offenses 
punishable by death. 

HR5323 (Peterson, Florida) Agriculture— 
Cane sugar producing areas. 

HR5324 (Steagall) Banking and Currency— 
Amendments of National Housing Act to ex- 
tend expiring powers of FHA, etc. 

HR5327 (Mrs. Norton) Labor—Create Bu- 
reau of Unemployment Compensation in 
Department of Labor to take certain func- 
tions from Social Security Board. 

HJR223 (Ramspeck) Interstate and For- 
eign Commerce—Amend I. C. C. Act to pre- 
vent rate discrimination between areas. 

HIJR226 (Geyer, California) Foreign Affairs 
—Amend Neutrality Act. 

HRes13 (Thomas, New Jersey) Rules— 
Special committee to investigate government 
propaganda. 

HRes142 (Cox) Civil Service—Ask report on 
aliens in government. ; 
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'T is perfectly safe to predict that air- 
craft sales will reach an all-time high 
record this year and that the great 
majority of American airplane manu- 

facturers will operate at practical ca- 

pacity throughout 1939. Rarely in the 

history of American business has a single 

' industry occupied as strong a position as 
is now held by the aviation industry. 

- Based on present prospects, sales of 

domestic aircraft producers will total 

roughly $225,000,000 this year, an in- 

crease of 50 per cent as compared with 
' 1938 sales and, of course, substantially 
greater than any previous year. Should 
general business expand at a faster rate 
than is now anticipated, sales might be 
even larger, since they would be stimu- 
lated by increased demand from private 
sources, as well as the transport com- 
panies. 

A decline in business, on the other hand, 
would not affect the aircraft companies 
to any appreciable extent, because most 
of them can operate at a fast pace for 
the remainder of this year with the orders 
now on hand. 


Record Unfilled Orders 


Our estimate of sales is based primarily 
on the present bank of unfilled orders. 
There is considerable difference of opinion 
concerning the unfilled orders of the 
aviation industry. This situation is 
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brought about by the fact that official 
figures are no longer obtainable. We esti- 
mate, however, that unfilled orders now 
total between $210,000,000 and $220,000,- 
600. The total of the last column in the 


table is about $212,000,000, and that is 


just about as accurate a figure as can 
be obtained. 


The present unfilled order total com- 
pares with $175,000,000 on Dec. 31, 1938, 
and less than $100,000,000 two years ago. 
Unfilled orders now exceed all sales made 
last year. 

- Last November the War Department 
requested all manufacturers of military 
aircraft to refrain from releasing figures 
on either dollar or unit sales. Since every 
important company produces some mili- 
tary business, the order has brought 
about a dearth of aviation statistics. Re- 
cently, however, the department relaxed 
the regulations, so that it is possible to 
state that sales last year were $150,000,- 
000, an increase of 31 per cent as com- 
pared with the official figure of $113,- 

993,000 in 1937. 

The total of the first column in the 
table—excluding air line revenues—-is well 
over $200,000,000, but actual airplane 
sales were not that high since the table 
includes equipment company sales, which, 
of course, are duplicated in the aircraft 
company sales. 

- How far the aviation industry has gone 
_ im recent years is well illustrated by the 
fact that sales were only $45,185,000 in 
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1935 and even in the boom year 1929 were 
but $70,000,000. 

Military business accounts for a large 
part of aircraft sales, although, strangely 
enough, the total is not much greater 
now than in the pre-war-scare years. In 
1938 military sales were approximately 
$96,000,000, or 64 per cent of the total. 
In the previous year military sales were 
$65,831,000, or 58 per cent of the total; in 
1936 military volume represented 65 per 
cent of the total. 

Only recently the Congress approved 
legislation which will permit the United 
States to buy at least 3,000, and perhaps 
4,000, planes within the next few years. 
This order alone will total more than 
$300,000,000 and is not included in the in- 
dustry’s present unfilled orders. On March 
18, the War Department announced that 
it was speeding tests in order to permit 
a quick start on mass production of a new 
type high speed attack bomber. 

The outbreak of actual war in Europe 
would undoubtedly result in a new flood 
of orders. Some observers have held that 
the provisions of the Neutrality Act would 
prevent American plane producers from 
profiting from an European war, but 
Senator Key Pittman recently proposed 
a revision of the act to permit munitions 
sales to all nations on a strictly “cash 
and carry” basis. 


Large Export Business 


The aviation industry has also benefited 
from a substantial export trade. Last 
year aeronautical exports totaled $68,209,- 
050, almost double shipments of $39,000,- 
000 in 1937 and ten times the 1930 
figure. 

Aircraft exports will undoubtedly reach 
& new peak this year although shipments 
in the first two months of 1939 were only 
slightly above those of the corresponding 
months of last year. It would not be sur- 
prising if exports reached $125,000,000, or 


almost double those of 1938. Orders from 
the British and French Governments 
totaling more than $100,000,000 assure ex- 
port volume at least equal to the above 
estimate. Should war break out sales 
might increase further. 

Last year sales to foreign nations repre- 
sented 45 per cent of total sales. In 1937 
the export business was 35 per cent of all 
sales. Profit margins on export business 
are usually greater than on domestic sales, 


so that of last year’s profits 60 to 70 per 
cent may have been realized on foreign 
dealings. 

America’s huge aeronautical exports 
are somewhat of a mystery to many peo- 
ple. Why, they ask, should Great Britain 
buy so many planes from us when they 
are exporting ships of a similar design to 
other nations? There are several reasons. 
Paramount is the fact that American- 
made planes are among the finest in the 
world. They are faster, stronger and more 
powerful than most foreign aircraft and, 
although somewhat more expensive, their 
advantages completely offset the cost fac- 
tor. In addition, England is willing to sell 
planes to a smaller nation on easy credit 
terms, whereas American manufacturers 
demand—and get—cash. 


Commercial Sales Outlook 


Largely because of the swift growth of 
air transportation the outlook for com- 
mercial sales is encouraging. The greater 
part of commercial aircraft sales, of course, 
represents large multi-engined transport 
ships. In recent years, however, smaller, 
“feeder” craft also have been in demand. 

The main reason for expecting good 
commercial sales is the growing popu- 
larity of air travel, but in addition it is 
now easier than ever for the transport 
companies to buy new equipment. Their 
credit is better because most of them make 
money, and the use of “equipment trust” 
certificates is rapidly increasing. 

The outlook for private plane sales per- 
haps never has been better. One of the 
latest government programs will train at 
least 20,000 college students to fly. Ac- 
cording to aviation authorities, the train- 
ing program will greatly increase public 
interest in flying to the direct benefit of 
the companies making light equipment. 
Many of those who learn to handle an air- 
plane will be eager to own one. 


Output of Companies 

Practically every leading company man- 
ufactures some military craft, so that the 
expansion planned by the United States 
Government will benefit most units, though 
in varying degrees. At present the largest 
manufacturers of military aircraft are 
Boeing, Consolidated, Curtiss - Wright, 
Douglas, Glenn L. Martin and United Air- 
























Operating Results of Aviation Companies 
(Thousands) Unfilled 
Earned Orders 
PLANE AND ENGINE Sales or Revenue, --Net Income-, —a Common Share-, Latest 
ee 1938. 5188 1938. 1937. $4 00: $0.06 ee 
$a 2 $14 .01 \ 
1,708 56 .33 33 ers 
1,592 173 120 .99 .69 *1, ; 
5,545 td 36 314 td .05 45 *20,000 
713 ae 19 ees .06 2,188 
1,907 1,535 497 2.55 14 2, 
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2,334 a 139 1.30 32 3,500 
k 5,210 442 175 67 .26 33,350 
Martin (G. L.).. 7,839 2,349 1,145 2.15 1.32 30,309 
Menasco Mfg. +. 161 49 dm a5 @M ° site 
See 291 24 16 .08 06 600 
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FES re eae ae $453 34 43 15 33 240 
United Aircraft 29,295 5,426 2.12 1.58 *30,000 
MOIR ce a ns ease +4877 §d 34 tid 30 di 4.21 800 
TRANSPORT UNITS 
American Air.............. *12,000 10,070 213 «4 94 a, 2... Sas. 
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Mackenzie Air............. 341 250 50 28 Sov a ee 
Pan American ............ ie 14,729 bea 510 see eS «pee 
Transcont. & West........ 6,196 5,434 a773 4960 G28 Gite eau 
United Air Line........... 9,925 9,463 a997 4754 &:. =: See 
Western Air Exp.......... 887 d 12 da 35 a -@.8 Riis 
MISCELLANEOUS: 
Aero Supply B 1,412 ° 109 244 .22 rere 
Air Associated.. $1,450 104 83 86 . —ae 
Aviation Corp..... 3,987 188 4437 O07 4.16 *5,000 
BEES hcicwscceciss 40,545 156 8=. 2,355 07 ia. eee 
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Se ee eee er 5,385 438 684 1.11 >; Se ee 
Fairchild Avia 1,412 *300 140 .89 Al *1,200 
Irving Air Chute 1,790 398 279 2.02 1.41 *2,000 
North American 8,249 1,904 531 -55 15 *20,000 
Pollack Mfg................ 896 178 58 1.49 49 1,617 
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ended Feb. 28, 1938. ‘*Estimated. {ff Six months ended June 30. d Deficit. 


























Wednesday, March 29, 1939. 


THE ANNALIST 














craft. All of these companies also handle 
foreign military business. In addition, 
Lockheed probably makes more export 
sales than any other producer. 

The dominant unit in the construction 
of commercial planes is Douglas, although 
Boeing, with its new “Yankee Clipper,” 
and Martin and Lockheed are also large 
preducers. 

The light or private plane field is con- 
trolled by the smaller companies, with 
Waco, Bellanca, Beech and Fairchild occu- 
pying strategic positions. Several other 
companies are larger, but their securities 
are not listed on a Stock Exchange. 

Recent operating statistics for all 
aviation companies with stocks listed on 
a national Exchange are given in the table. 


Transport Units Gaining 


A feature of the aviation industry 
during the last year has been a revival 
in the earning power of the transport 
companies. In 1936 and even 1937 most 
units were losing money despite increased 
business and larger revenues. The un- 
satisfactory showing was brought about 
by the fact that costs rose at a faster 
rate than gross revenues. 
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Last year, however, half of the major 
airlines earned money for the full year, 
while the other units showed substantial 
improvement in the last six months. 
Trade reports indicate that operating re- 
sults so far this year are the most satis- 
factory since the birth of the industry. 

In 1938 scheduled American airliners 
carried 1,203,000 passengers, a gain of 10 
per cent over the previous year despite 
one of the sharpest declines ever wit- 
nessed in general business. The airlines 
probably will establish all-time high 
records this year, especially since there 
are two World’s Fairs. It should be 
borne in mind, however, that a serious 
plane crash can entirely erase the good 
impression made by months of completed 
schedules, and for that reason air trans- 
portation is still a hazardous business. 


More Passengers Per Flight 


The total number of miles flown last 
year rose by less than 5 per cent, whereas 
the number of passengers carried rose by 
twice that percentage. The difference is 
the principal reason why the airlines 
made money, since they carried more 
passengers per flight. 

Last Sunday the Yankee Clipper, 
largest plane in the world, gracefully took 
off from the Baltimore Airport and 
headed for the Azores almost 3,000 miles 
away. The. flight is important since it 
marks the first of a series which will lead 
to trans-Atlantic air service within a few 
months. The Atlantic route may - lose 
money for several years, but that factor 


will be offset by the publicity that will be 
given the industry. 

There are some observers—particularly 
in Wall Street—-who believe that the com- 
ing years will be a period of profitless 
prosperity for the aircraft industry. They 
assert that development costs, competi- 
tion and government intervention will 
keep profits low if, indeed, there are any 
profits at all. 

Last year, however, six leading aircraft 
manufacturers — Consolidated, Curtiss- 
Wright, Douglas, Lockheed, Martin and 
United Aircraft-—-had combined sales of 
$133,187,000, upon which they earned $15,- 
498,000, or 11.6 per cent. In 1937 com- 


bined profits of $9,266,000 represented 10.7 








per cent of sales, totaling $99,317,000. 
These ratios hardly sustain any theory of 
profitless prosperity. 

In addition, the Congress now has pro- 
posals before it calling for a 12 per cent 
profit margin on military aircraft con- 
tracts against the prevailing rate of 10 
per cent and even lower. The newest pro- 
posal also permits manufacturers to 
spread this 12 per cent margin over a 
five-year period so that excess profits in 
one year may be offset with small profits 
or a loss in another year. This is a com- 
plete reversal of the old policy under 
which an airplane manufacturer could 
sustain a substantial loss in one year but 
could not earn more than 10 per cent on 






United States orders the next even though 
the initial loss might have been the result 
of heavy development expense on a new 
plane for government use. 


COTTON YEAR BooK 
By Alston H. Garside 
The eleventh Cotton Year Book of the 
New York Cotton Exchange contains the 
usual comprehensive statistics on world 
supply and world distribution of Ameri- 
can and foreign growths of cotton, prices 
of cotton, yarn and cloth, mill activity 
and other data of interest from a cotton 
market standpoint. (New York Cotton 
Exchange.) 











UNION CARBIDE AND CARBON CORPORATION 
CONSOLIDATED BALANCE SHEET 


INCLUDING DOMESTIC, CANADIAN AND OTHER FOREIGN SUBSIDIARIES 


ASSETS 


CURRENT ASSETS 


Gl «ncatieebécanttots cadubdeneses 
Marketable Securities (At Market 
Deeember 31, 1988)..........-.+5 
RecervaBies (After Reserve for 
Doubtful) 


Trade Notes and Accounts ...... 
Other Notes and Accounts....... 
Inventories (Cost or Market, which- 
ever lower) 
Te EE in icivescecedenes 
We IED oe ccaecenncdaas 
a ee 


$ 13,437,026.27 
2,218,160.88 


$ 18,772,823.52 
12,024,322.99 
27,485,953.15 


December 31, 1938 





$ 31,055,784.¢6 Accounts Payable 


2,546,879.41 Dividend Payable January 2, 1939. . 
Accruep LIABILITIES 
Taxes (Including Income Taxes) . 
15,650,187.15 re 


58,283,099.66 





ToraL CURRENT ASSETS.......- 


FIXED ASSETS 


Land, Buildings, Machinery and 
Equipment cKddie Caccerwesssocce cd 
Deduct—-Reserve for Depreciation. 

In prior years this Reserve was 
own on Liability side of 
Balance Sheet 


INVESTMENTS 


Affiliated Companies Not Included 

eae 
Collateral Debentures ............ 
Other Securtltes 2... cccccccc cuss 


DEFERRED CHARGES 


eee eee we eeee 


$262,462,061.64 


__80,989,160.60 


$ 6,502,810.19 
10,209,000.00 
1,780,668.73 


$107,535,900.88 


181,522,901.04 


18,492,478.92 


TOTAL CURRENT LIABILITIES................ 


LIABILITIES 


CURRENT LIABILITIES 


$ 4,512,644.19 
8,629,315.20 


3 7,982,856.45 
400,000.00 


1,113,930.80 9,446,787.25 





$ 17,588,746.64 


FIFTEEN-YEAR, 8% SINKING FuNnD Dz- 
BENTURES OF UNION CARBIDE AND 
Carson CorporsTion Due SEPTEMBER 
eee eee 


TOTAL LIABILITIES................ 


40,000,000.00 
$ 57,588,746.64 


CarrraL Srock or UNION CARBIDE AND 
Carson CoRrroRaTION — 9,073,288 
shares of no par value not including 


$181,632,725.70 
70,012,001.45 251,0644,727,15 


$309,233,473.79 





Prepaid Insurance, Taxes, etc. .... 1,682,191.95 153,649 shares held by the Corpora- 
Patents, Trade-Marks and Goodwill. . 1.00 MUUNR Sada dachascunedindccediaxeuce 
In pn years pind Somte | Sn ep eres ert 
4 included Fixed Assets stat a 
TOTAL ASSETS 4 before deducting the = $809.238,475.79 
for Depreciation boy recent aa 


INCOME 


Nore: The above balance sheet includes the assets and“Ijabilities as at 
September 380, 1938 of certain subsidiaries other than United 
States and Canadian. 


SURPLUS 


TI ss occ ca chwctencdscdaceetie uses $ 42,121,469.38 EARNED SURPLUS AT JANUARY 1, 1938........... $ 72,619,626.07 
Deduct— Add 
Depreciation and Depletion. ..... $ 10,396,489.67 = 
PE. 8 yu cbn Seivccccécleutua'’s 1,012,522.12 11,409,011.79 -_ ment to cost of Reacquired 





Net Income, Before Provision for Income Taxes 
Deduct—Provision for Income Taxes. ....... 


Net INcomE 


Norte: Income includes twelve months’ earnings to pee 30, zoe 
of certain subsidiaries other than United States an 

Norte: Income does not include equity of $244,061.80 in oe: net ‘nite 
tributed profit for the fiscal year of affiliated companies not 


consolidated. 


$ 80,712,457.59 
5,589,045.82 


§ 25,178,412.27 


San 


Deduct— 
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AUDITORS’ REPORT 


We have made an examination of the balance sheet of Union 
ration and its subsidiaries as at De- 
cember 31, 1938, and of the statement of income and surplus for 
the year 1938. In connection therewith we examined or tested 
pe ee records of the Corporation and other supportin _ 

to the parent omeiee and 
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of these companies, but we 
transactions. 


subsidiaries other than United 


ance sheet and relat 


tion and explanations from officers and ‘employees of the Cor- 
poration; we also made a general review of 
methods and of the = and income accounts for the 

did not make a detailed audit the 


Accepting the statements of other auditors with respect to 


nd Canadian, in = 


States an 
opinion, based upon such examination, the accompanyi: 
ed st f i fairy 





present, in accordance with accepted 


during the year under review, the 
and rbon Corporation and its su’ 


New York, March 25, 1939. 
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Increase in Market Value of 
Marketable Securities at Decem- 
ber 81, 1988....... 


eee ee weeneee 


Adjustment of Fixed Asset Values $ 
Payments on Account of Past- 
Service Retirement Plan ...... 
rease in Dollar Value of Net 
Current Assets Due to Variation 
in Foreign Exchange Rates 
Unamortized Discount and Pre- 
mium Paid on Retirement of 
Bonds of a Subsidiary Com- 


eee eee eee eee ee eee eee 


Obsolete Property Abandoned . 
Sundry Items Not Affecting 1938 


See eee wee weneeree 


Net Income for Year (as above)...............-- 


0, 84—40¢ per — paid Octo- 


ock written down in prior 


1,840,453.58 


854,452.97 2,194,906.55 


$ 74,814,532.62 





8,392,878.76 
1,662,569.54 


454,254.25 


348,860.1€ 
308,732.11 


11,909,607.44 


$ 62,904,925.18 
25,173,412,27 
3 88,078,837.45 


742,312.68 











Dividends Declared on Capital 
Stock of Union Gonis and 


= 82—80¢ per peat paid April 


$ 7,218,510.40 
3,609,255.20 





ber By 19GB oc ccc cc Mecccccccce 3,609,255.20 
" — anf Pere share, — 3,629,315.20 336.00 
R anuary 2, 1980 ..........6.5- 5 5 « 18,066,; 
Cert je Accountants. ~ 
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This is the fifth of a series of articles 
dealing with principles governing the 
handling of funds invested in securities. 

N this article we shall discuss a num- 
ber of miscellaneous questions relating 
to the handling of investment funds. 
First of all, let us define a little more 

clearly what we mean by long-term in- 
vestment policy. A rational investment 
policy is necessarily based upon probable 
results over a considerable period. A plan 
that may produce a good result for a few 
years but which will eventually bring 
about serious losses cannot be considered 
sound. Results in a single year. are of 
significance only as indicating the result 
that is likely to be obtained over a longer 
period. 


Sound Long-Term Policy 
It is particularly important to avoid 
confusing a long-term investment policy 
with the long-term holding of individual 
securities. It is an essential of a sound 
long-term plan that the character of the 
property owned must change as frequent- 
ty as is necessary in order to eliminate 
_ unwarrantable risks. To say that it is 
sound investment policy to hold par- 
ticular bonds or stocks indefinitely, or to 
hold a fixed proportion of bonds or stocks 
indefinitely, is as absurd as to say that 
a@ bank which invests a large part of its 
funds in long-term real estate mortgages 
is as sound as one which confines itself 
to short-term loans and constantly re- 
examines the loans in order to insure their 
continued high quality. 
The next question concerns the proba- 
bility factor in investment judgments. If it 
were possible to know all the factors af- 


__ fecting the price of a security, and if one 


could estimate precisely the future course 

of those factors, no risk would be involved 

in investment. But no one can know all 

these things, or indeed have anything ap- 

proaching complete knowledge. At the 
. best we can know only a part of the fac- 
tors that will affect the course of the 
price of a security. The more facts we 
can discover and the better we can esti- 
mate others which cannot be measured 
accurately, the more we reduce the risk 
involved in holding a security. 

Because of the presence of many fac- 
tors which cannot be measured accurately, 
any investment judgment must necessar- 
ily take the form, not of a definite state- 
ment that the price of a security will ad- 
vance or decline, but of an estimate of 
the balance of probabilities. It is impos- 
sible to know what will happen in the fu- 
ture, and whoever pretends that he can 
determine with certainty the future course 
of events or of prices brands himself as a 
charlatan. 

It goes without saying that no invest- 
ment risk should be accepted unless the 
balance of probabilities is on the favor- 
able side. If the probabilities are only 

evenly balanced, it is inadvisable to ac- 

cept the risk. But even when the balance 
is rather heavily on the favorable side, 
there is always the chance that the pres- 
- ent is the occasion when the event will 
fall on the less probable, unfavorable side. 


Varying the Percentage of Common 
Stocks 

The percentage of common stocks held 
in a fund will depend upon the investor's 
estimate of the balance of probabilities in 
the longer-term outlook, as well as upon 
the general policy that is followed with 
the fund. If the balance of probabilities 
is estimated to be as favorable as it pos- 
sibly could be, the maximum percentage 
of common stocks may be included in the 
‘fund. If the favorable balance of prob- 
abilities in the longer-term outlook de- 
clines, although still remaining favorable, 
_ the common stock percentage must be re- 
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duced to a lower figure. This is a matter 
of safety, for in such a situation the risk 
in carrying common stocks is clearly 
larger than it would be if the situation 
were as favorable as possible; so that to 
hold the same quantity of common stocks 
as before would involve the fund in a 
larger degree of risk. It is likely, more- 
over, that less will be obtained in return 
for the risk incurred in such a situation 
than in one in which the balance was 
more strongly favorable. 

For the above reasons the percentage 
of common stocks held in a well-managed 
investment fund will be changed from 
time to time in accordance with changes 
in the favorable balance of probabilities 
in the longer-term outlook, even though 
the balance remains on the favorable 
side. 

It is important not to confuse such 
changes in the common stock percentage 
with a shorter-range trading attitude 
based upon month-to-month or quarter- 
to-quarter changes in business and secu- 
rity prices. An investment policy can 
give no weight to such shorter-range 
changes. 


Danger of Holding On Blindly 


Our third question is that of the amount 
of change that is necessary in the man- 
agement of investment funds. The posi- 
tion of an investment fund must depend 
to a large extent upon the general eco- 
nomic outlook. Consequently, as the gen- 
eral economic situation and the outlook 
for particular industries and companies 
change, the composition of an investment 
fund must likewise change. If the eco- 
nomic situation were static, it would be 
possible for an investment fund to main- 
tain a static position. But, as we know, 
the economic situation is never static. 

To avoid change means that a fund 
will continue holding securities when the 
outlook for them has deteriorated to a 
point which makes the probability of, loss 
through holding greater than the prob- 
ability that any advantage may be de- 
rived. The following of a policy of in- 
definite holding of securities is likely to 
mean that eventually risks will be in- 
curred that are out of proportion to the 
size of the fund and, through lack of 
change, what began as investment may 
end as reckless gambling. 

Some investors have fallen into the 
error of believing that whether a particu- 
lar operation is sound or hazardous de- 
pends upon how long a security is held. 
Such a view confuses the superficial with 
the fundamental. What may be an excel- 
lent investment list at one time may be 
a very dangerous one at another. If sound 
investment consisted merely in selecting a 
list of securities and holding that list over 
a period of ten or twenty years regardless 
of change, investment would be far sim- 
pler than it actually is, and could indeed 
be reduced to a mere formula. 

The investor must always be willing to 
revise his judgment. A security should 
not be purchased unless the outlook is 
judged to be favorable. The investor will 
probably have an opinion as to how long 
the outlook will continue favorable, and 
of course the longer it is likely to remain 
favorable the better. But proper invest- 
ment management certainly involves con- 
stant revision in estimates of the outlook 
for different securities or types of securi- 
ties. As new factors enter the situation 
estimates and the position of the fund 
must be changed accordingly. 


This does not mean, of course, that 
there must be a continual shifting of 
securities, but it does mean that an in- 
vestor must be ready to change his 
opinion and his investment list as often 
as circumstances require. Under favor- 
able circumstances he may continue hold- 
ing some securities for many years, but if 
the outlook becomes unfavorable he must 
be prepared to sell, even if he has held a 
security for only a few months or a few 
weeks. 

The credit department of‘a well-man- 
aged bank is constantly reviewing the 
position of different borrowers. So long 
as a borrower continues in a sound 
financial position, and so long as a more 
profitable employment of funds does not 
present itself, a loan will be renewed. But 
it would certainly be poor management 
to continue a loan after the credit of the 
borrower has become poor. For precisely 
the same reason, it is unsound for an in- 
vestor to continue to hold a security after 
its position becomes unfavorable. 


Holding Stocks for Income 

Let us now return to the subject of 
income, and the risks involved in attempt- 
ing to obtain an income appreciably above 
the market rate. If the investor attempts 
to get a rate of income higher than that 
obtainable on short-term high-grade 
loans, he must inevitably incur greater 
risks of capital depreciation. As we have 
seen, even the highest grade long-term 
bonds involve risk of capital depreciation 
through decline in the price of the bonds 
resulting from an advance in the general 
level of long-term interest rates. Second- 
grade bonds or dividend-paying common 
stocks obviously involve a certain degree 
of risk of loss of principal. 

It should be noted that the gain which 
the investor derives by obtaining a rate 
of income above that normally obtain- 
able on the best short-term loans is 
usually of limited extent. If the market 
rate on a riskless investment is 3 per 
cent, a rate of return of even as high as 
50 per cent above this market rate would 
mean an advantage of only 1% per cent 
a year. It cannot be considered sound 
policy to incur a substantial risk of capi- 
tal loss for so small an advantage. We 
may adopt it as a general rule, therefore, 
that, because income advantages that 
may be obtained through the use of high- 
grade bonds, second-grade bonds, or divi- 
dend-paying stocks, are normally small 
in relation to capital, it is generally in- 
advisable to incur any but a very small 
risk of capital depreciation for the sake 
of an advantage in income. Capital ap- 
preciation, on the other hand, is generally 
much larger in relation to the capital 
value of the fund and the investor con- 
sequently is justified in incurring a some- 
what higher degree of risk of capital loss 
for the sake of appreciation. 

The purchase of common stocks or sec- 
ond-grade bonds or preferred stocks only 
for the purpose of obtaining income and 
when such securities would not be pur- 
chased for appreciation, is inconsistent 
with sound investment policy. The hold- 
ing of securities of this type always in- 
volves risk. If the probabilities are not 
definitely on the side of appreciation it 
is obvious that the risk of capital loss is 
even greater. The amount of income ob- 
tainable from common stocks or second- 
grade bonds, in excess of what might be 
obtained with high-grade short-term se- 
curities, is not enough compensation for 


Common Stock 


the additional risk of capital loss that is 
involved in such securities. 

This does not mean, of course, that at 
times common stocks and second-grade 
bonds or preferred stocks may not be 
used for income purposes. If the pur- 
chase of such securities is justifiable on 
an appreciation basis, there may be an 
advantage in selecting, from the securi- 
ties that seem attractive from that stand- 
point, those which also produce income. 
The point is not that the two things can- 
not be combined, but that it is not good 
policy to use such securities for income 
when their purchase is not justifiable on 
appreciation grounds as well. 


Inflation 


Last is the investment problem pre- 
sented by inflation. The possibility that a 
very substantial inflationary rise in 
prices will occur in this country over the 
next several years raises a serious and 
special problem for the investor. What is 
conservative investment policy during a 
period of inflation? 

In such a period the investor must 
either resign himself to a serious reduc- 
tion of the purchasing power of his fund 
or must purchase property that will rise 
in value so as to offset, or partly offset, 
the decline in the purchasing-power of the 
currency. 

The easiest and in some respects the 
best means of protection against inflation 
is through the holding of common stocks. 
As we have seen, common stocks involve 
important investment dangers which can 
be met only by the use of methods de- 
signed to reduce and minimize these dan- 
gers. The threat of inflation throws upon 
the conservative investor the obligation of 
giving the greatest possible study to the 
proper methods to be employed in the use 
of common stocks to help protect the pur- 
chasing-power value of investment funds. 
It is in part because of the inflation dan- 
ger in the current situation that so much 
consideration is given in this discussion to 
the employment of common stocks. 

This situation emphasizes the import- 
ance of selecting common stocks with ex- 
treme care and with particular reference 
to the probable economic character of the 
period ahead. The more efficiently the 
common stock element in the fund is 
used the smaller the proportion of com- 
mon stocks that need be employed in 
order to accomplish the function of infla- 
tion-hedging. An investment of 40 to 60 
per cent in common stocks, selected with 
particular reference to the character of an 
inflation period, may easily have as much 
purchasing-power protection as 80 to 100 
per cent invested in common stocks se- 
lected according to some static and semi- 
mechanical set of investment criteria. It 
is well known that a large military force 
scattered over a wide area is much less 
effective than a smaller force concen- 
trated so that it may act to the greatest 
advantage. It is so with an investment 
fund. By concentrating on the critical 
part of the situation we may accomplish 
more, and with less risk, than by spread- 
ing over a wide area and including com- 
mon stocks which are not well adapted 
(as many are not) to a period of inflation. 

A truly conservative policy clearly in- 
volves this principle of obtaining maxi- 
mum efficiency from the stock component 
in a fund. To select stocks without refer- 
ence to the characteristics of the particu- 
lar period, merely according to some 
standard formula, such, for example, as 
stability of earnings over the past several 
years, is to incur unnecessary risk, and 
consequently is not conservative invest- 
ment policy. 

In the next article we shall discuss 
standards for the appraisal of investment 
management. 
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Ratio of Sales to Inventories Forecasts Upturn in the 
Wholesale Price Index 


By ROBERT S. DRISCOLL 


Assistant to the President, Bernstein-Macaulay, Inc. 


HE failure of commodity prices to 
rise during recent months has been 
the cause of much comment and 
some concern. Business activity, as 

measured by The New York Times Weekly 
Business Index, advanced from a low of 75 
in June, 1938, to over 90. Likewise, most 
indices of stock prices moved up 50 per 
cent. During this same period the Bureau 
of Labor Statistics Index of 585 com- 
modities, including all commodities other 
than farm products and foods, declined 
from 81.4 on June 4, 1938, to 80.4 on 
March 4, 1939. This softness in the face of 
improving conditions, coming on top of 
the sharp decline in commodities during 
the last half of 1937 and the first half 
of 1938, deserves analysis. 

We believe that the weakness in com- 
modity prices is a result of the continued 
inability of business to work off excess 
inventory during 1938. The reason for this 
failure to reduce inventory quickly was a 
precipitate drop in sales. Sales declined 
so sharply that the downward adjustment 
of production to compensate for the de- 
cline in sales, and also to work off excess 
inventory, was made extremely difficult. 
After all, inventory is excessive or defi- 
cient only in relation to the volume of 
sales, and to the direction of movement of 
sales. Faced with extremely high inven- 
tories at the end of 1937, it is not at all 
surprising that the sharp drop in sales 
during the first three quarters of 1938 
prevented any effective readjustment of 
the sales-inventory relationship. This con- 
dition, in our opinion, is the explanation 
for the decline in commodity prices. 

TABLE I. NUMBER OF COMPANIES 

INCLUDED IN RATIO 

Aircraft manufacturing................ 1 


Auto manufacturing. .................. 3 
oe 





Our statistical basis for making this as- 
sertion is contained in the charts accom- 
panying this article. The heavy line on 
Chart I is a composite line, plotted quar- 
terly, made up of the average of the sales- 
inventory ratios of twenty-five manufac- 
turing companies. Seasonal fluctuations 
have been eliminated by using a four- 


quarter moving average of sales divided 
by a moving average of four quarters in- 
ventory. When this sales-inventory line 
moves upward it is an indication that, on 
the average, sales are increasing faster 
than inventory or that sales are declining 
more slowly than inventory is being de- 
pleted. Conversely, when the line moves 
downward, inventory is increasing faster 
than sales, or-inventory is declining more 
slowly than sales. 


in 1934, which indicated temporary price 
weakness. 

At the present time there are about 
thirty-five companies reporting sales and 
inventories to us quarterly. Of this num- 
ber twenty-five report figures in such a 
manner that they can be used in the com- 
posite ratio line. These twenty-five are 
manufacturing companies distributed as 
shown in Table I. 

These companies have not been selected 








CHART 1. 


THE SALES-INVENTORY RATIO 








COMPARED WITH NON-AGRICULTURAL COMMODITY PRICES 
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This ratio line has been plotted with the by any scientific formula. They simply 


Bureau of Labor Statistics Index of 585 
commodity prices made up of commodities 
other than farm products and foods 
(1926—100). 

During the period from 1929 to 1938 
there were three violent cyclical changes 
in the price level. The ratio line forecast 
these changes from three to six months 
ahead of the change in commodity prices. 
They were: (1) The downward movement 
of prices from 1929 to March, 1933; (2) 
the upward movement of prices from 
April, 1933, to April, 1937; (3) the decline 
from April, 1937, to date. In addition there 
was a slight downtrend in the ratio line 














Commercial Investment Trust Corporation 


? NOTICE OF REDEMPTION OF ALL 
3%% Debentures (due July 1, 1951) on April 15, 1939. 


To holders of 34% Debentures of Commercial Investment Trust 
Corporation, issued under an Indenture, dated as of July 1, 
1936, between Commercial Investment Trust Corporation and 
The Chase National Bank of the City of New York, as Trustee. 


N@ ICE is hereby given that, in accordance with Article Second 
of the above mentioned Indenture, Commercial Investment 
Trust Corporation has elected to and will redeem, on April 15, 1939, 
all of its then outstanding 334% Debentures, due July 1, 1951, at 
» 10334% of the principal amount thereof, together with interest 
accrued on such principal amount to the date of redemption. Pay- 
ment for said Debentures will be made at the principal office of 
Dillon, Read & Co., Paying Agent, 28 Nassau Street, Borough of 
Manhattan, New York, N. Y., upon presentation and surrender there- 
of on or after the redemption date, with all appurtenant interest 
coupons maturing after said redemption date. On and from said re- 
demption date, the interest on said Debentures will cease to accrue. 


Debentures registered as to principal ‘must be accompanied by 
proper instruments of assignment and transfer duly executed in 


blank. 
By Order of the Board of Directors. 
Dated: March 14, 1939. 











S. B. ECKER Secretary 
Commercial Investment 
Trust Corporation 








represent all the companies whose figures 
we could get either from public sources 
or from our own private connections. A 
fairly wide coverage of various industries 
has been obtained, however. The great- 
est concentration of companies within a 
single industry also occurs in the more 
important groups, namely, auto manufac- 
turing, chemicals, machinery and steel. 
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Another test of the validity of this sam- 
pling is the percentage of the total value 
of manufactures in the United States rep- 
resented by the twenty-five companies. 
While recent figures on the total value of 
manufactures are not available, the total 
sales of these companies in 1935 repre- 
sented more than 3 per cent of the total 
value of manufactures during that year. 
Excluding General Motors, which is one of 
the companies in the index, the other 
twenty-four included 1.3 per cent of the 
total value of manufactures. 

In our composite ratio line General Mo- 





1Unfortunately, the figures for all the 
twenty-five com es were not available to 
us for the whole period since 1929. — 
fora g proportion of the companies have 
been added in later years as they became 
available. In addition many companies re- 
= their sales-inventory ratios to us rather 
han sending their actual sales and inven- 
tory figures. As an interesting commentary 
on conditions from 1935 through 1938, how- 
ever, we computed a four-quarter moving av- 
erage of the es and a moving average of 
four quarters inventory for sixteen of the 
companies in the index. There such a 
high correlation between these figures and 
the annual sales and inventory figures of all 
twenty-five companies that we do not hesi- 
tate to say that the sixteen companies indi- 
cate the trend of sales and inventories for 
all the companies. 








tors does not have any greater weighting 
than any of the other companies, all com- 
panies being weighted equally.t 

Chart 2 shows the sales and inventory 
figures used as the basis for the ratio 
shown in Chart 1. Chart 2 shows that: 

1. During 1935 and 1936 sales increased 
at a much faster rate than inventories. 

2. While both sales and inventories in- 
creased during 1937, inventories increased 
at a much faster rate than sales. This 
caused the decline in the sales-inventory 
line in March and succeeding quarters. 

3. While both sales and inventories de- 
clined during 1938, sales declined at a 
much faster rate than inventories. This 
prevented any rise in the ratio line during 
the first three quarters of the year. 

4. During the fourth quarter of the 
year the moving average of sales declined 
slightly, but the moving average of in- 
ventory declined at a faster rate. This 
caused the ratio line to turn upward. 

In our opinion the significance of this 
change in the trend of the sales-inventory 
line in the last quarter of 1938 is: 

1. With a continuation of the present 
favorable sales-inventory relationship the 
cyclical trend of prices will be upward. 

2. There will be no immediate cyclical 
decline in prices which will either be very — 
sharp or of long duration.2 





2These two conclusions must be accepted 
cautiously, however. Ten years is not a suf- 
ficiently long time to test the accuracy of a 
forecasting line beyond the shadow of a rea- 
sonable doubt. Nor are figures yet available 
to enable any one to make more than reason- 
ably accurate measurements of sales-inven- 
to: relationships. The chance for error is 
still present. ‘ 

Another and rhaps more important rea- 
son for caution Is the downward secular trend 
of commodity prices since 1925 a there- 
abouts. The World War stimulated produc- 
tion of raw commodities by encourage an- 
expansion of production facilities and the in- 
troduction of new methods of production. 
Efforts to dispose of this production led to 
competitive struggle to improve methods and 
lower costs which led to further overproduc- 
tion. This condition, by no means remedied 
by the policies of the various governments, 
has caused a continuing long-term decline.in 
commodity prices. The end is not yet in 
sight. 

ite the secular downtrend of commod- 
ity prices, the cyclical swings, up and down, 
have been very sharp in the last ten years. 
With government attempts at price 
and with the continuance of an infla 
financial policy, the swings are likely to 
more violent in the future rather 
violent. From the business man’s point of 
view these cyclical swings are more dam- 
aging to his busienss, as they are more vio- 
lent and swift than the aw, va 
secular downswing. It is for this reason that 
we feel this study to be important. 


FIGURING WITH GRAPHS AND SCALES 
By Herbert G. Smith 

For the average statistician this book- 
let opens new avenues of usefulness for 
graphic methods. It is distinctly not just 
another book on how to use charts. For 
the layman who has any flair for simple 
mathematics it is a useful aid to the un- 
derstanding of graphic methods, particu- 
larly with respect to the choice of proper 
scales. (Stanford University Press, $1.) 
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Financial Markets: 


TOCK prices have declined moderate- 
ly during the past week and most 
issues have established new low lev- 
els since January. A few have sunk 

to the lowest level since September. Bonds 
declined during the earlier part of the 
week, but held much better than stocks. 
Volume of trading has been of moderate 
proportions, a little lighter than during 
the preceding week. 

The market opened sharply lower last 
Wednesday morning on the German seiz- 
ure of Memel. There was only a moderate 
further decline after the opening, how- 
ever, and the next day the market opened 
appreciably higher. There were further 
moderate gains during the next two days, 
but on Monday afternoon a decline began. 

On Tuesday prices opened sharply lower 
again, apparently on fears of further Ger- 
man aggression in the northeast, but in 
the afternoon there was a moderate rally. 
Tuesday's close finds most stocks several 
points lower than the week before. 
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The market apparently has been domi- 
nated almost entirely by events in Europe. 
Business men and investors generally be- 
lieve that the outbreak of a general Eu- 
ropean war, or even the development of a 
more serious crisis, would have a depress- 
ing effect upon activity in this country. 

It is perhaps characteristic of the times 
and of this country that our markets have 
been more greatly influenced by events in 
Europe than has London. Although prices 
have declined sharply there during the 
past fortnight, representative averages of 
London industrial stock prices have lost 
about 60 per cent of their January-March 
gain, while our industrials have lost 80 
per cent. 
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Since last Tuesday English stocks have 
held their ground a little better than ours. 
One may take one’s choice between the 
theory that Americans appreciate better 


the gravity of the situation in Europe and © 


the theory that stocks are merely follow- 
ing our usual national tendency by con- 
cerning themselves more with other peo- 
ple’s business than with our own. 


It is worth noting that in spite of the 
nervousness evident in the security mar- 
_ kets, both sterling and the French franc 





To Mid-January Lows 


have been held within a narrower range 
during the recent crisis than during the 
Austrian crisis a year ago or during the 
Sudeten crisis last September. 

Aside from foreign complications, news 
influencing financial sentiment has been 
of relatively minor importance. In the 
steel industry reports indicate continued 
stability of operations as compared with a 
pronounced recovery that was previously 
anticipated. The belief has nevertheless 
been expressed that the demand for steel 
by most important industries should be 
well maintained in the second quarter. 


tions as to the outlook for this industry, 
as for business in general, are made in- 
creasingly dependent upon the course of 
political developments in Europe. Mod- 
erately favorable aspects of the outlook 
for the steel industry have been firmness 
of steel scrap prices and reports of heavier 
inquiries by machine tool manufacturers. 

Of considerable interest in the domestic 
business and political situation has been 
the recommendation by Secretary Mor- 
genthau that the scheduled increases in 
Social Security taxes be delayed. Such a 
step would, of course, be of material bene- 





New War Scares Push Stock Prices 


On the whole, the market has given a~- 
reasonably good account of itself in the 
decline of the past fortnight. Volume of 
trading has been of only moderate propor- 
tions, and thus far only a few stocks have 
equaled or broken through the January 
low levels. It seems reasonable to con- 
clude that the market’s technical position 
is moderately strong and that prices 
would advance vigorously on favorable 
news from Europe. Obviously, however, 
European events are likely to continue to 
play an important part in the movement 
of American security prices, and there 
is obviously the danger that some new 
unfavorable development abroad may 
bring in a supply of stock that the mar- 
ket cannot absorb without considerable 
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It may be noted, however, that predic- fit to business. inconvenience. M. C. 
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The Week in Commodities: Prices Drop to Five-Year Low 


OMMODITY prices last week fell 

into the lowest ground since the 

latter part of 1934 with The An- 

nalist Index closing at 78.5 on 
March 25, a decline of three-tenths of a 
point as compared with the previous week 
and the lowest since the week ended Dec. 
17, 1934, when the Index was 77.9. Whole- 
sale commodity prices have now been in 
an uninterrupted bear market since the 
early part of September, 1937. The pace 
of the decline has been most moderate 
during the past year, however, so that be- 
tween March 23, 1938, and last week only 
3.8 points have been lost. 

Beef was a soft spot last week with our 
average dropping to $17.75 a hundred 
pounds from $18.75. Most pork products 
also were easy. The grains lost fractional- 
ly, but cotton improved on prospects for 
larger exports under the proposed subsidy 
plan. Rubber rose with securities, but silk 
had another spell of profit-taking. 

DAILY COMMODITY PRICES 


Dow- 


Jones Moody's 
Cotton. Wheat. Corn. >} a a w 

5 .. 8.64 6 é . 
_ a: 4 “$60 d dé 7.48 47.79 142.2 
Mar. 22...8.56 .87 -62 7.50 47.73 142.2 
es =: .87 7.52 47.74 142.5 
r. . 8.54 $4 8 748 47.78 142.4 
ao 35... -8.55 - 47.85 142.5 
For specifications of vo commodities used, 


see THE ANNALIsT of Feb. 1, 1939. 
COTTON 


Futures moved uncertainly last week. A 
brisk rally on Monday was followed by 
lower prices on the next two days and 
thereafter the market was steady. Satur- 
day’s closing prices were up 3 points to 
off 7, with the near-by options showing 
strength. It.is entirely possible that prices 
would have declined rather drastically last 
week were it not for the support given by 
the proposal to increase exports through a 
subsidy. 





DAILY COTTON PRICES 
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Since the latter part of September cot- 
ton, as measured by the May delivery, has 
held within a range of 60 points, which is 
unusually narrow for so long a period. The 
performance of the last six months is 
made all the more remarkable by the fact 
that during the period the cotton trade 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the New York Cotton Exchange) 


—Week Ended or On Yr’s 
Mar. 23, Mar. 16, Mar. 24, Ch’ge. 
1939. 1939. 1 P. C. 
Movement Into — 
During week.. 97 103 112 —13.4 
Since Aug. 1. :[*8,283 8,187 12,467 —33.6 
Deliveries During Week: 
To domestic mills 122 112 lll + 9.9 
To foreign mills 88 111 121 —27.3 
To all mills...... 210 223 232 — 9.5 
Deliveries Since Aug. 1: 
To domestic mills 4,610 4,488 4,326 + 6.6 
To foreign mills. 32.949 2862 3,747 —21.3 
To all mills...... 7,559 7,350 8,073 — 6.4 
Exports: 
During week... 83 76 72 +15.3 
Since Aug. 1. | #2,753 2,671 4,631 —40.6 
World Visible Supply (Thursday): 
World total...... 6,359 6,472 7,275 —12.6 
Week's change. <a —ia ive 
U. S. A. only.... 5,234 5,342 5,401 — 3.1 
*Adjusted. 


continually has been swept by a variety of 
news—favorable and otherwise. The net 
result shows that the entire trade is mere- 
ly waiting to see what will happen before 
making any large commitments one way 
or the other. 

Were conditions normal, we would be 
extremely bearish on cotton. The statis- 
cal position points only one way—down. 





As Selling Hits Grains 


Supplies are exceptionally large; there 
will be little reduction in total production 
this year; consumption is lagging and— 
from the domestic viewpoint—exports are 
very small. 

To offset all the bearish factors, how- 
ever, is the question of government policy. 
In itself the policy of our government is 
sufficient to establish the trend in prices. 
It is a well-known fact that the politicians 


want cotton to go up, but under present 
circumstances they will be well satisfied 
if they can merely stem the downtrend. 

During the week the House Appropria- 
tions Committee reported out a record- 
breaking total for benefit payments to 
farmers. The large sum—$250,000,000 to 
be exact—will serve a double purpose. In 
the first place it will assure all farmer- 
voters that their representatives in Wash- 
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JFWUAMIJASONDJFMAMIJASONOJFMAMIJASONDIFMAMIJASONDIFMAMIZASOND 
1935 1936 37 1938 39 
i 2. 3. 4. 5. 6. 7. &. ' 
Farm Food Textile Building Chem- Miscel- AllCom- | 
1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
J 79.8 72.5 58.8 87.7 102.8 71.2 88.6 71.1 82.3 
7 76.2 69.6 59.6 84.4 97.4 69.6 86.7 69.8 79.1 
: 77.2 69.4 59.4 84.3 97.4 67.8 86.4 69.7 78.9 
4 74.7 69.6 +60.2 84.0 97.4 67.8 86.0 69.1 +78.8 
. 25 77.0 70.3 59.6 84.3 97.3 69.6 86.4 69.6 79.3 
; Sa Sree T7.4 70.4 59.8 84.2 97.3 67.8 86.4 69.8 79.3 
Mar. 21......«. 77.2 69.4 59.4 84.3 97.4 67.8 86.4 69.7 78.9 
Mar. 18........ 74.7 69.6 +60.2 84.0 97.4 67.8 86.0 69.1 +78.8 
SG a 74.8 68.9 *59.9 84.0 97.5 67.8 86.0 69.2 78.5 
1938. 
January 81.9 74.7 60.1 91.3 103.9 72.4 88.9 74.2 84.2 
February 78.8 72.8 59.5 90.7 103.0 72.0 88.9 73.1 82.8 
| h 79.7 72.7 59.3 88.0 102.8 71.2 88.6 71.4 82.5 
| W771 71.1 58.0 85.4 102.5 70.4 88.1 70.0 80.7 
17.2 71.7 57.6 84.9 102.0 70.1 88.0 69.8 80.5 
77.8 71.9 56.6 84.6 100.1 69.7 87.7 69.9 80.4 
, 79.3 73.2 58.8 85.3 96.6 68.7 87.4 70.9 81.2 
76.1 71.7 58.7 85.7 96.5 69.1 87.2 71.6 79.9 
Senbember ocue ae 73.2 58.3 86.0 96.5 69.1 87.1 71.1 80.5 
October ....... 78.0 72.3 59.1 84.6 96.7 69.0 87.1 71.2 79.7 
November .... 78.6 72.9 59.5 84.1 97.7 69.3 86.9 70.9 79.9 
December .... 79.0 71.9 59.4 84.0 97.4 69.4 86.8 70.9 79.6 
January ...... 77.3 70.0 59.7 84.1 97.4 69.3 86.7 70.0 79.2 
February ..... 76.4 70.1 59.6 84.4 97.4 69.6 786.5 769.8 79.1 
arch .. 76.1 69.6 59.8 84.1 97.4 67.8 86.3 69.5 78.9 
a changes for week from: 

Last week.... + 0.1 — 1.0 — 0.5 0.0 + 0.1 0.0 0.0 0.1 — 0.4 
Last year... -.. — 63 — 5.0 +19 — 4.2 — 5.2 — 4.8 — 2.9 : 2.7 _ 34 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

Mar. 25, 1939. Mar. 18, 1939. 4 ; 
Wheat, No. 2 red, c.i.f., domestic (bu.).... $0.87} $0.87 ae none 
Corn, No. 2 yellow (bu.)...............0+000. Soe ris oe 
Gata, No. 3 white: (hd)... .5.......2.2-080.. 414 4214 43 
Rye, No. 2 Western » EET c.i.f. (bu.).. 62 625% ta 
fe nn (bu.).. Bennie *s =n<s0* enna .64n 66 ‘90 n 
our Lae ie I CE Da a tncneceeacnaes 4.55-4.65 4.554, “60-5 
Cattle, = and Cy aes steers, aver- % 6. 80 
age. .. ho, 3 ERR re ere 1.81 12.06 9.34 
=“ 7 and - hn average, Se 
cael entiae cactinadeudidamalubenc as 8 7.AT 9.17 | 
Beet Waskanes dressed steers, 700 Ibs. 
up, good and choice, average (100 Ib. — 17.75 18.75 14.00 
Hams, smoked, % ee MER CP o ceveseeucsces .215 215 23 
WMS, WANE CONE TDs o5 ccs cccecocncaceacesas .25 24.75 28.37% 
Bacon, No. 1 dry 7 6-8 Re. (100 Ib.) 23.00 23.00 28.25 
Lard, choice Western (100 Ib.)....... 6.85 b 6.90-7.00 9.25-9.35 
Sugar, raw, ae, Ye re e .0287 .0285 .03 
Goftes es eee : .0449 .0449 .0465 
fee, —, Yay @ GPa cucccceviscccccas 7 as -07%4-.073% F 
Sy SU MIADs nb erancacdocesescucekceses .04 rts res 
Sefton, middling ‘apland ececs cetmaakcet 0855 -0854 .0867 
Wool, fine staple territory wtb’) eee ee ened 72%, 72 -69 
Silk, 78% seriplane, Japan, 13-15 (Ib.)...... 2.26-2.31 2.29-2.34 1.61-1.66 
Rayon, 150 denier, first Tone ae iS ere 51 51 54 
Worsted yarn, Bradfo: we halfblood 
Li alge RE coc niasnbudcdneavensadced dues # 1.33% 1.36% 
Cotton yarn, carded 20-2 war — 22: 225 21 
Printcloth, 38%-inch, 64x60, 5.85 ( 04% b .04%4 b 04% b 
Cotton sheet ing, brown, 36-inch, 
unbranded double cuts (yd.)........--.... 04% b 04% b 05% 
Hides, light native cons, Chicago (Ib.).... an 1075 .09 
Leather, union backs (Ib.).................. 32 32 .30 
Rubber, plantation ribbed smoked sheets 163 
ederehéeeds teh Rehwet beds dé eaheeenha an __ 16% -1543 Al 
Coal, anthracite, chestnut (short ton)..... 6.40 640" 6.28” 
Coal, bituminous, Annalist composite, 19 
GN GN Wb ven oedhades eavvadescucatee 2.0818 2. } 
af ng crude, at well, Oil, Paint an - a 
rug Reporter avg. for 10 fields (bb. : 1.147 1.147 1.305 
Gasol ne, at refinery, Oil, Paint and Dru 
Reporter avg. for 4 refin’ y centers (gal. 198 0478 .0478 .0481 
Pig iron, Iron Age composite (gross +8 20.61 20.61 23.25 
Finished steel, Iron Age composite (100 Ib. 2.287 2.287 2.605 
Steel scrap, Iron Age composite (gross ton): “5. 17 15.17 13.54 
Copper, e ectrolytic, delivered Conn. (Ib.). -1125 -10 
Copper, export, c.i.f. (Ib.) “Toes b -1017 -097 b 
wv |: aera 0485 0488 045 
Tin, Straits (Ib.) .)....: 467 459 All 
Zinc, East St. Louis (1b. -0489 045 0425 
Silver, Handy & Harman official (oz.)..... 42% 42% 44% 
Cottonseed bu, crude, bleachable, s. e., 
—— SAA lancet aera .0566 b .0575 n .06% b 
pan r. i omptratt se ab} selshes ts ae 50.00 50. 
mee ra. SS Pee .05 4 
Nomina) bid price. _ 


PRICES (1926—100) 
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ington are taking good care of their dis- 
tricts. Secondly, the rural representatives 
will probably support the $150,000,000 ad- 
ditional relief appropriation if the urban 
representatives will vote for the large 
benefit payments. The taxpayer will be 
permitted to stand in the middle and 
watch the politicians garb him in the tra- 
ditional barrel. 

From a cotton standpoint, however, po- 
litical events of the past week have done 
nothing to clear away the fog that sur- 
rounds the industry. Debate on the Smith 
bill was postponed. To make matters 
worse, rumors again began .to circulate 
that some cotton would be released from 
the loan. 

Conditions in the trade are not encour- 
aging. Gray goods sales last week were 
considerably below mill output, according 
to reliable sources. Textile prices, though, 
held firm although there was some “shad- 
ing” in cheaper second-grade lines. Tex- 
tile men are somewhat concerned over the 
condition of genera] business despite the 
fact that department store sales—which 
are important to cotton—have been good 
in recent weeks. 

Exports moved up smartly last week, 
with 83,000 bales going abroad, which 
compares quite favorably with 72,000 
bales a year ago. We say “favorably” 
because in reading cotton export totals we 
have become accustomed to a minus sign 
as compared with a year ago and for that 
reason a plus sign is a relief. Season ship- 
ments, of course, are far below last year’s 
level, with the totals 2,753,000 bales and 
4,631,000 bales, respectively. 


THE GRAINS 

The past week has been enough to as- 
sure grain speculators that it is going to 
take more than a war scare to boost 
wheat prices. Despite the fact that Euro- 
pean events moved swiftly and security 
prices dropped severely, wheat held in a 
narrow range. Trading was light and 
price changes small. At Saturday’s close 








May was 67% cents, off % cent. Other 
options showed a similar trend. Small 
losses were sustained on Monday. 
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There are several reasons why war 
threats no longer have any effect upon 
wheat prices. The huge supplies are the 
first reason. Government control over 
world wheat prices is another, while, last 
but not least is the fact that most grain 
traders have become calloused_to war 
scares. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall) 

-—Week Ended—, ——Aug. 1 to—, 








Mar. 18, Mar. 19, Mar. 18, Mar. 19, 

From: 1939. 1938. 1939. 1938. 
North America.. 5,244 3,624 161,365 *125,144 
Argentina ...... ,926 1,968 44,340 42,912 
Australia 3,856 60,268 67,200 
Russia .. 816 35,400 35,168 
Danube . 1,088 53,184 41,912 
India .... 80 3,392 8,344 
CGE eccesgeaes- 256 467;728 4,416 
"WORE <24.< cans 11,688 365,677 *325,096 
*Total includes revisions not shown in 


weekly figures. 

Last week the Department of Agricul- 
ture announced that the world wheat 
carry-over on July 1 will total about 
1,250,000 bushels, a sharp gain, as com- 
pared with 595,000,000 bushels on July 1, 
1938. With such a large supply a rally in 
prices would be unusual. 

On the contrary, there is reason for 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 





range 


Daily Range 


May. July. October. December. January. March. 
Cotton: — Low. High.Low. High.Low. High.Low. High.Low. High.Low. 
8.08 7.90 7.80 7.60 7.74 7.59 7.69 7.60 7.78 17.66 
8.04 7.98 7.74 7.66 7.69 7.60 7.67 7.58 ... 
7.98 7.92 7.644 7.57 7.58 7.51 7.57 7.50 7.61 7. 56 
8.02 7.94 7.62 7.58 7.55 7.52 7.57 7.51 7.58 17.56 
7.97 7.93 7.60 7.56 7.53 7.50 7.50 7.50 7. = _ 83 
7.96 7.93 7.61 7.57 7.55 7.52 7.55 7.54 
7.93 t 7.58 n 7.52 t 7.52 n 7.55 n 
i 8.08 7.90 7.80 7.56 7.74 7.50 7.69 7.50 7.78 1! 53 
. 8.10 8.19 7.91 7.79 7.60 7.75 7.55 7.69 7.55 
Wk. Mar. 26,38 8.82 848 889 853 895 856 894 855 896 8.58 8.98 8.62 
ntract 9.57 7.65 9.18 7.60 801 7.26 7.75 17.26 7.71 7.29 17.78 7.83 
Panes { Ji.7 Se.27 Jl.25 De.5 Oc.24 Ja.10 Mr.i4 Ja.26 Mr.7 Ja.27 Mr.20 Mr.24 
Traded week ended Friday, March 24, 421,600 bales; previous week, 548,200; year 
ago, 738,800. 
-—-March—. ——May——. —July—. ——Sep 
Wheat High. Low. High. Low. High. Low * 
| Fi d 67 68 -67' 
SS eae 67 : 67 j 
‘Mar. = Ceeeoineise = -67 r- yt F 
>a = oy ‘Se ‘st 68 
Mar. ees oe versieed 68 674 -68 6T% ~ yi? 
4 close pir ; 
Week's range a sia E F 667 er 
Previous week -68 66% r .68 .66 
Wk. Ma . <p 87 84 81 
Contract § _.73 62 -T1% om omy 
| July23 Sep s June's Sep? Jani Mar. Bde bee 


Traded week ended Friday, Mar 24, 42,395,000 bushels; 


year ago, 90,981,000. 











Weekly Range 


previous week, 48,205, nit 


Week Ended —— Ended Week Ended 
-——NMar. 25, 1939——. ar. 18, 1939. ge ogg Range-—— Mar. 26, 1938. 
Corn: High. Low. Last. Mevigh’ Low. _—. Dat Low. Bate. High. Low. 
ae Ex wr wa %9 = Oct. 15 
May ....... d a A mB July Mar, 16 61 on 
See -50 Sept. 24 Oct. 29 
phere ses 5 4 Jan. Mar. 20 . 

‘ushels Gabel a 33, 035, 24,541, 00 
= Jan. -24% Oct. 18 30h = 
Uy 4.2... Fi Jan. 24 aug. 8 .29 

Seiad ae 2 Jan. Z Feb. 10 . 294.5 

*Bushels nate 2, i 1,363, 

Rye: 
May ie ds 2,00 Al ake 44 J 53% July = j Mar. 16 64% 
July apesee 45 415, .49%4 Jan. 415% Mar. 16 .65 .62% 
EE 0:00.00 40% 4 49% Jan. 3 4 Mar. 17 .64 .62 
Busheis traded 1,964 ,000 1,095,000 
Coffee—D (Santos No. 0: 
ee .90 .90 a 5.71 5.71 7.11 Aug. 26 5.65. Apr. §7 6.55 6.18 
ae 5.95 5.75 .95 b 5.92 5.73 7.18 Aug. 26 5.73 Mar. 17 5.98 5.84 
ae 94 6.80 5.98n 6.01 5.80 7.20 Aug. 26 5.80 Mar. 17 5.85 5.70 
SE ids s<0 6.01 5.86 6.06t 6.06 5.87 7.10 Oct. 7 5.86 Mar. 20 5.79 5.65 
aay 5.89 6.04b 6.15 5.86 6.76 Jan. 9 5.86 Mar. 18 5.81 5.67 
Mar., 1940.. 6.08 5.92 6.08b 6.17 5.94 641 Mar. 3 5.92 Mar. 22 5.81 5.75 
Contracts = 201 221 441 
“=i (No. 

SESS ix; pired wel ... 475 Aug. 8 3.81 Mar.§21 4.40 4.15 
ara 4 4.11 4.19n 4.08 4.02 4.77 Aug. 26 4.02 Mar. 17 3.99 3.93 
2 oon S22B Se ... 4.83 Aug. 26 4.14 Mar. 7 3.90 3.78 
ET 66.0000 4.07 4.04 4.09n 4.10 4.02 4.75 Oct 6 4.02 Mar. 17 3.85 3.78 

mines « OF 405 4.11ln 4.04 4.04 4.32 Feb 4.04 Mar. 17 3.90 3.78 

Contracts traded 20 23 98 

Sugar—No. 3 (‘‘U. S.’’): 
ae 1.97 1.89 Expired 1.88 1.81 2.21 Mar.§11 1.74 Feb. 3 2.20 2.14 
CO 1.91 195 b 1.93 1.83 2.19 Dec. 3 1.82 Mar. 10 2.16 2.11 
ME nes cece 2.01 1.96 1.99b 1.98 1.88 2.21 Dec. 3 1.87 Feb. 6 2.18 2.13 
RT sbses se = 1.99 2.01b 2.01 191 2.25 Dec. 3 1.90 Feb. 6 2.19 2.14 
_. ee 1.95 1.96b 1.97 1.90 2.04 Jan. 11 1.88 Feb. 17 2.16 2.13 
1.98 1.98b cou -.. 2.00 Mar. 24 1.95 Mar. 7 2.17 2.13 
Contracts traded 1,194 2,367 2,039 
— : (Boe L168 1.17% b 1.17% 1.13% 1.27% Dec.t10 .9344M 21 1.00 95 
- ‘| f ; ec. ; ay . 
a: oe 1.1 b 1.17 1.14 1.21 Sept. 1 4 May 201.02% . 
1.17 1.1444 1.15% b 1.15% 1.12 1.22% Sept .98°° June 271.05 9 
—~*: ee mek b 1.17 1.15 1.17 Mar. 181.13 Feb. 171.12 _ 

May 5 = ad 1.18 1.18 1.16 1.22 Dec. 211.14 Feb. 17 

mtracts trad 921 608 " 942° 

Cocoa 
) |e 4.52 4.40 > 4.50 4.37 5.74 Aug. 8 4.24 Feb. 15 5.65 5.25 
2a 460 4.50 4.60t 452 4.43 5.84 Aug. 5 4.37 Feb. 5.70 5.38 
SEE cose ss 4.71 4.60 4.71t 4.63 4.53 5.90 Au 8 449 Feb. 15 5.67 5.39 
es 4.83 4.72 4.83t 4.76 4.64 5.68 Sept. 2 4.61 Feb. 15 5.70 5.42 
4.97 488 4.97t 4.91 4.80 5.22 Dec. 2 4.77 Feb. 15 5.77 5.50 
| SS . - 492 5.02n 4.95 4.87 5.15 Feb. 6 4.85 Feb. ¥ 5. 72 5.53 
Mar., 1940.. 5.05 5.12n 5.00 4.96 5.10 Mar. 7 4.96 Mar. ARS 
Contracts Sended 1,041 2,242 s777 
Hides—Old Contract: 
—_ Bate we x Expired Te -.. 13.28 Oct. 25 8.83 June 14 
Be aah 10.7 mee. 10.63 n 10.87 10.55 13.50 Oct. 24 9.40 June 3 9.15 8.43 
ontracts traded 5 809 
— ew Contrac 
Mar 1. 11.69 10.85 14.15 Oct. 24 10.67 Jan. 24 
12.15 11.20 14.46 Oct. 22 11.05 Feb. 10 
a 2 12.57 11.61 14.55 Oct. 17 11.41 Feb. 10 
12.85 12.23 14.05 Dec. 11.92 Feb. 14 
Mar., 1940. ..12.57 12: 49 2 Bh 13. i 12.45 13.35 Mar. 9 12.45 Mar. 18 
Contracts traded 841 1,383 
Rubber 
SE e'sw:< a's 6 16.05 15.90 16.01 b 16.55 15.71 1741 Oct. 10 11.46 May 27 .. oe 
UO — ae 16.18 15.73 16.01 b 16.62 15.76 17.47 Oct. 10 11.95 June 6 13. 92 12.85 
Tes ceses 16.16 15-72 16.04 b 16.55 15.77 17.47 Oct. 10 15.00 Jan. 26 14.12 12.91 
MES wosecss 16.18 15.73 16.05t 16.55 15.76 17.45 Oct. 6 15.00 Jan. 26 14.24 -13.02 
 ~ ae 6.15 15.76 16.05 t 16.56 15.75 16.79 Mar. 4 15.02 Jan. 26 14.45 13.22 
ae .97 15.97 16.05 n 16.51 16.51 16.75 Mar. 1 15.97 Mar. 20... 7 oe 

eetracts traded 860 1, 1,685 

Sitk—No. 1: 
Saas 2.23% 2.19 2.30b 2.20 2.15 2.23% Mar. 241.60 Aug. 15... 
Se 2.15 2.10 2.11b 2.15 2.06 2.20 Mar. 1 1.60% Sept. 27 ... 
oe Sas Serbs 2. 99% 2.00 b 2.06% 1.944% 2.11 Mar. 11. Nov. 28 ... 

“y Bee ace die 1.974,1.91 1.87b a3 1.90 2.01% Mar. 11.72% Jan. 26... 

mtracts traded 428 353 

Wool Tops: 
Sa Expired 80.5 80.5 84.8 Oct. 22 73.0 June 4 80.1 980.1 
SEMA -.-0 se 79. 4 79.8b 80.9 79.6 85.0 Oct. 22 73.1 June 5 78.2 78.2 
ee 78.8 78.5 78.9b 80.2 78.4 85.2 Nov. 1 78.4 Mar. 18 77.4 176.7 
a 79.4 79.2 79.3b 80.4 79.3 85.3 Nov. 3 [78.8 Dec. 10 78.5 76.5 
 * ae 79.6 79.1 %79.3b 80.5 79.5 82.1 Feb. 4 79.1 Mar. 22 78.5 76.5 
*Pounds traded 890,000 650, 000 dais 
Cottonseed Oil: 
Ma: K 6.81 6.84 b 7.04 6.82 8.25 Sept. 28 646 Feb. 10 8.30 8.06 
6.98 7.03 t 7.15 6.94 8.00 Nov. 18 6.55 Feb. 10 8.25 8.01 
7.09 7.12b 7.28 7.05 7:54 Mar. 4 6.62 Feb. 10 8.24 8.02 
7.13 7.16b 7.32. 7.066 7.55 Mar. 4 7.06 Mar. 17 8.22 7.92 
646 857 771 
9.41 9.49n 9.65 9.44 10.67 Oct. 17 7.10 May 27 8.59 8.59 
9.50 9.53 b 9.70 9.45 10.71 Oct. 15 7.59 June 16 8.75 8.44 
9.49 9.59b 9.75 9.44 10.71 Oct. 15 9.00 po 5 8.80 8.51 
9.52 9.61 b 9.80 9.50 10.45 Oct. 17 9.01 D 5 8.96 8.55 
9.58 9.67t 9.75 9.55 9.85 Mar. 9 9.14 Jan. 23 «8.85 8.65 
286 222 125 
a Asked. b Bid. n Nominal. t Traded @ Bid and asked. *Week ended Friday. 11937. $1938. 

















believing that quotations may decline 
rather sharply. Within the next three 
months harvesting of the Northern Hem- 
isphere wheat crop will be under way and 
the grain will start moving to market and 
to elevators already jammed with old crop 
grain. Under such circumstances it would 
not be surprising to witness heavy cash 
selling in the next ninety days. 

Domestic exports continue to coast 
along the 2,000,000-bushel-a-week mark, 
which is slightly better than a year ago. 
Shipments to March 18 total 53,456,000 
bushels, a gain of roughly 9 per cent as 
compared with last season. At the pres- 
ent rate of speed, American wheat ex- 
ports will reach the 100,000,000-bushel 
goal only through a last-minute spurt. 

No recent statement has been issued 
concerning the present subsidy rates, but 
they are probably between 20 and 25 cents 
a bushel. Should Argentina press her 
large surplus on the market, world prices 
might break wide open, which would 
necessitate a larger subsidy on our part 
or complete loss of the export market. 
WEEKLY FOREIGN WHOLESALE PRICE 


INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of go *) 


Ger- °c mod- 

Day Canada. U.K. France. many. Italy. ities. 
Compiled... Fri. Sat. t. Wed Thurs. Sat. 
Wk. Ended—1939 : 
Feb. 4.. 73.2 70.4 678 106.5 474.4 39.2 
Feb. 11.. 73.0 70.2 679 106.5 475.2 39.4 
Feb. 18.. 73.3 70.4 674 106.5 474.7 39.4 
Feb. 25.. 73.3 70.5 676 106.5 474.5 39.7 
Mar. 4.. 73.2 70.8 678 106.6 475.1 ssid 
Mar. 11.. 73.2 70.6 679 106.6 474.9 oe 
Mar. 2 —_ 70.5 eds 106.7 ‘ann 
Mar 106.8 


For sources of ‘data : see THE ANNALIST ‘of 
Feb. 1, 1939. 


Corn futures improved fractionally last 
week, but the rise lacked enthusiasm and 
gained little headway. Fortunately, there 
was no increase in offerings from the 
country—which was contrary to expecta- 
tions—and quotations were thus able to 
keep above water. Many observers, never- 
theless, expect that there will be large- 
scale country liquidation before many 
weeks and are therefore cautious about 
buying. Export interest is small, with only 
a few parcels sold overseas. Domestic in- 
quiry is below par and is not likely to 
show any improvement until general busi- 
ness conditions improve. 


SILK 

Prices were very mixed. Spot quotations 
declined about 3 cents a pound; near-by 
futures rose to the highs of a few weeks 
ago and longer-term options declined. Vol- 
ume of trading in futures held at a high 
level as speculation went on apace. There 
is now a considerable difference of opinion 
over the trend in prices whereas a few 
weeks ago almost every one thought quo- 
tations were going up forever. 

The bulls assert that the statistical pic- 
ture points to higher prices. Stocks at the 
end of February (seasonally adjusted) 
were the smallest in almost three years 
and consumption is holding at a high level 
even though February usage was some- 
what below expectations. 

The bears, on the other hand, point out 
that present high silk pricés“are doing 
more to destroy the market for silk than 
anything else. Already the amount of silk 
used in cheaper garments has been re- 
duced and the business given to the rayon 
manufacturers. Stockings, of course, are 
still the principal sales outlet for silk, but 
even that market can be cut down if silk 
climbs much higher. 

We are bearishly inclined principally 
because of the poor long-time trend in 
consumption. For short periods of time, 
of course, prices can break away on the 

* up-side, but in the long run they are likely 
to conform to the consumption trend. 


WOOL TOPS 
Several options declined to new 1939 
lows while one contract, December, estab- 
lished a new seasonal low. The decline was 
orderly and there was no great selling 


pressure. The reaction was blamed on al- 
most complete apathy of buyers. After 
selling at 79.4, May closed at 79.8 bid, up 
four-tenths of a cent. December —, at 
79.3, off one-tenth. 

The New York Wool Top Exchange re- 
ports that trading in the goods markets 
has been spotty. Some men‘s wear lines 
were offered, but no formal announce- 
ments were made and most buyers de- 
layed placing initial orders. Mills, how- 
ever, continue to operate at a brisk pace 
although operations may be curtailed in 
the near future unless business improves. 


COFFEE 


Prices did little last week although they 
showed a firm tendency toward the close 
largely because of the better feeling in 
security markets. At Saturday’s close 
futures were up 11 to 14 points. On Mon- 
day the market did nothing. 

For almost five months copper futures 
have been moving within a range of less 
than three-quarters of a cent. This side- 
ways movement in prices indicates the 
uncertain attitude of both buyers and 
sellers. It is particularly noteworthy that 
the much-heralded “peace” between Wash- 
ington and the utilities—as evidenced by 
the TVA—Commonwealth and Southern 
deal—has done nothing to aid copper 
prices despite the fact that such a move 
was regarded as highly constructive at 
the time. It is evident, therefore, that the 
copper industry feels that not much was 
accomplished by the “peace” and that real 
buying by the utilities will be deferred for 
some time—perhaps until after 1940. 

Recent copper statistics are not encour- 
aging. World stocks advanced again dur- 
ing February, with the total at the month- 
end the highest since July. World deliv- 
eries in February were only 149,598 tons, 
the smallest since June and substantially 
below the 1938-39 peak of almost 200,000 
tons last October. Press reports indicate 
that most mines are curtailing production 
in an effort to prevent a serious over- 
supply situation which, of course, would 
work against prices. 

“Export” prices have shown a some- 
what firmer tendency in recent weeks 
which is a favorable sign. The fact re- 
mains, though, that the domestic price has 
been above the foreign price for the past 
five months and under those circum- 
stances a cut in the American price could 
not be termed unexpected. 


RUBBER 

Aided by higher stock prices rubber 
futures were able to rise about 25 points 
last week and thus recover one-third of 
the previous week’s declines. Volume of 
trading, however, dwindled on the rise, a 
fact which did not encourage the bulls. 
On Monday quotations rose 8 to 13 points. 

Conditions in the rubber industry are 
relatively good and as a whole the indus- 
try is undoubtedly doing far better than 
many other lines. In recent weeks auto- 
mobile production has been moving slowly 
upward and, while the movement is sea- 
sonal it still helps the rubber manufac- 
turers. In the meantime sales of miscel- 
laneous rubber products continue to make 
pleasant reading. 

According to the Rubber Manufacturers 
Association, shipments of pneumatic cas- 
ings in February totaled 3,739,000 units, a 
jump of more than 60 per cent, as com- 
pared with last year and the largest for 
that month since 1937. Because of an 
unusually high rate of output, stocks at 
the close of February were 9,573,000, a 
gain of about 600,000 tires, as compared 
with January but roughly 1,000,000 below 
a year ago. 

Reports from Detroit indicate that 
March passenger-car sales may live up to 
earlier expectations. The recent down- 
trend in stock prices has been an unset- 
tling factor, but in the main the American 
public has been an active buyer of new 
automobiles. La RUE APPLEGATE. ~ 
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HERE is little new to report on the 
immediate Canadian business situ- 
ation, the bulk of the reports re- 
leased last week showing conditions 

in February. The outlook necessarily re- 
mains clouded, with prospects in the 
United States and abroad obscured by 
many uncertainties. The trend of stock 
prices has been unfavorable, while com- 
modity prices have continued to fluctuate 
within a very narrow range, no definite 
indication of any important change in 
buying policies being evident. The latest 
weekly freight car loadings figures, on the 
other hand, continued to make a favor- 
able showing. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


(Adjusted for seasonal variation and long- 
time trend). 


Feb., Jan., Dec., Feb., 
1939: 1939. 1938. 








Canadian Business Index Shows Further Marked Drop; 


Foreign Trade Turns Down 


declined at a faster rate than in January 
to the comparatively low level for last 
August. While the rate of decline in the 
Dominion Bureau of Statistics index of 
the physical volume of business, which is 
not adjusted for long-time trend, was 
moderate, it also stands near its August 
level. For February, the index is 111.8 
(preliminary), as compared with 113.0 for 
January, 123.4 for November, the high 
point for 1938, and 110.5 for August. 

The electric power industry’s produc- 
tion record was surprisingly good. Total 
output, including exports, was the high- 
est for any February on record. After 
allowance for the fewer number of days 


secutive month and the adjusted index 
rose to the highest level since December, 
1937. Much of the improvement was due 
to higher deliveries of secondary power 
to electric boilers; firm power consump- 
tion was only fractionally higher than in 
January. 

Although the durable goods industries 
again were forced to give ground, declines 
were comparatively moderate. Steel ingot 
output on an average daily basis was 
slightly higher than in January, but the 
gain was less than seasonal. 

“The volume of business transacted,” 
reports the Dominion Bureau of Statistics, 
“indicated slow but steady improvement, 

























































































1 1938. i 
Freight carloadings.... 59.9 64.0 65.1 683 in February, output showed a contrary with most aatqneet shown in structural 
Electric power prod.... 88.9 86.3 84.6 87.5 to seasonal increase for the second con- _ steel, builders’ hardware and requirements 
Automobile production. 68.1 70.7 93.3 78.1 
Ae ne a: ss oH 4 a j 
Pig ironeproduction $63 Tel OLS 8&6 THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
Copper exports... 171.4 128.2 133.2 149.9 130 30 | 
Nickel exports......... 34.7 143.4 110.3 144.9 
‘oal production .-. 80.4 92.6 109.3 } 
Rubber imports........ 40.6 .81.8 81.9 18.0 | 
Cotton imports........ ... 58.0 91.2 120.3 12 120 | 
Flour production coe cee OL S48 TOS 
Cattle slau ntored.. Lets eis 106.8 114.7 107.1 115.7 | 
Hogs slaughtered...... 114.1 109.5 114.2 129.6 } 
Board and plank exp.. 90.6 126.3 113.0 86.1 j no. | 
Building re RU ee aies 17.6 20.4 20.5 22.6 ¥ P 
Combine ee *12.5 76.1 178.0 79.0 
*Subject to revision. 
ESTIMATED NORMAL — 
CANADIAN BUSINESS STATISTICS 00 Owl 
Feb., Jan., Feb., ~ ’ my 
1939: 1939: 1938. 3 S| 
Freight carloadings§......... 159.7 a 179.7 5 A = 
Electric power production. .++73.6 69.1 |}2 99 ¥ 90 2) 
Passenger car production$... 10.9 ins fre {lc >| 
3 M§..........- 34 34 43 |/w , wi 
Newsprin roduction{....... 200.6 208.4 202.6 ||2 A zZ| 
oa ingot pronpeneat ree 77.2 78.2 99.0 ||= 80 ¥ 80 =| 
Eg, iron Product aes aecae wits 41.3 57.7 61.4 / | 
er exports*... coscceen Se ae COS \ } 
Niteel exports’. "188 19.3 19.3 iN 
Rubber imports*. . oe ie wa | | — 
Cattle = - 86.6 101.8 91.7 | } Ae 
Hogs slaughtered§...... -245.0 262.9 276.3 | | | | } 
Board an d plank Ts vecasic 124.1 156.2 117.7 | | | | 
Building Permitel|............ 19 17 24 | | Bs 
Total exportst............... 58.8 71.5 61.0 60 ies leaan cao (ae i) T r 
Total importef. . -. 40.4 43.8 47.0 
§In th d {Tho of tons. *Millions of | } | 
pounds. Millions of feet. Millions of dollars. || 5 } } | | | L Jeo 
ba gg A hy = ae 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 
exports. 











As had been expected, The Annalist 
Index of Canadian Business Activity again 
declined in February as the widespread 
business recession continued. The com- 
bined index stands at 72.5 (preliminary), 
as compared with 76.1 for January, 82.5 
for November, the high point for 1938, 
and 79.0 for February, 1938. 

Despite gains in the two most heavily 
weighted components, electric power and 
newsprint production, the combined index 
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for auto manufacturing.” Pig iron output 
slumped severely as seven furnaces were 
blown out, leaving only three in blast, with 
a total daily capacity of 1,650 tons, equiv- 
alent to 42 per cent of the industry’s en- 
tire capacity. 

The automobile industry’s performance 
was not entirely unfavorable although 
conclusions as to the real state of affairs 
must await the sales report. Seasonally 
adjusted passenger-car. production per 











CANADIAN FOREIGN TRADE 


AVERAGE DAILY SEASONALLY ADJUSTED FIGURES 
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day was fractionally higher than in Janu- 
ary, but average daily truck output rose 
by less than the usual seasonal amount. 
The net result was a decline of 2.6 points 
in our adjusted automobile index to only 
10 points above the comparatively low 
level for last October. Of the month's to- 
tal output, 8,171 vehicles were made for 
sale in Canada and 6,129 for export. Cus- 
tom records show that actual exports — 
amounted to 6,064 vehicles as compared 
with 8,519 for January and 7,292 for Feb- 
ruary, 1938. Imports amounted to 805 
vehicles as against 1,101 for January and 
891 for February, 1928. 

An important factor in the decline of, 
the combined index was a drop of over 
40 points in our adjusted index of rubber 
imports. Imports for the four months 
ended last January had shown consider- 
able stability but in February.a drop of 
nearly 50 per cent was reported whereas 
normally a slight increase occurs over 
January. 

Foreign trade in February again turned 
downward indicating that much of the 
promising January rise reflected the re- 
lease of shipments previously held up be- 
cause of impending rate reductions. Ex- 





Montreal Exchange 


Saturday, March 25 
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Week Ended Transactions on the 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales High. Low. Last. Sales. High. Low.Last. | Sales. High. Low. Last. 

10 Agnew .... 1 Dom T pt. —.. 1,639 N Stl Car. 54 50% 53% 
50 Anglo pf. 3 a8 48 50 Dryden . 35 Nia Wire... 20 
155 Am El pf. a ai 160 Electrx. i F 7,099 Noranda + 18% 7s (8 
pr ee a oe ee 
Stead Pee a | Bah 
Beit ' or pf. 1 15 5 382 oa pf... 90% 90 a 18 Ou B a pf. 102 102 102 
Bell 17414 170 174 375 Gatin rts.. 5 4 4 : 
pesados 1,520 G on War. 6 6 70 Penmans .. 42 42 42 
15, = Brazil .... 9 10 167 Pow Corp.. 1 10 10% 
Be Pow ... 254 25% $3 Gasear pe. Se% So Soy| 2997 Price 134% 12 13 
{07 BcPow B.. urd 7 4 55 Price pf 45° 45 «45 
AB BGS is oP by ad | Goo BR) Bee 
A egent .. 
50 Calg Pow.. 15 75, 75 <r oe: % 4% 4 60 Rolland ee ae 
1,716 Can Ce 8 8 3,395 Hingr ..... 14% 14 14 140 Rolland vic 6 6 6 
178 Can Gem pi 9944 98%% 99 a Holt =e s. 2. & 10 Rolland pf. 98 98 
150 Can N Pow 16% 16% 16 ow Smith. 11% 11% 11% 35 Sag P pf..106% 106 106 
376Can 8 8... 2% 2 2 How Sm pf 95 95 95 2,381 8t L Corp.. 3% 3 3% 
583 Can SS pf. 8% 8 8% }.181 Hud Bay M 33% 30% 33%| "920 St L Cp pf. 11. 10 10% 
80 Gan Brnz..34° 34 34 4,394 Imp Oil... 16% 16, 1 500 StL Pap pf 32 28 30 
4,756 Cdn Car... 13% 12% 13 oe oee ae, © 1% 1 3,270 . 2014 19% 19% 
"915 Cdn Car 30 sue jan pt as "25 Sherwin ‘2! 42% 127 12 
ip Sel gaat 109 amt” | hn Stee | oR 
*SCanCott pf103 103 103 tty t Pete. 38 Box 48 49%! 1,114 Steel... we HY 72. 
on alee A. om * a 10 In t Bo Pow pf 2 % 7 "25 Tooke pt. ty" 
rs) i R J n ~ P 
s Akl BMA | ae His] oh gertee ee 
0.568 Can Cpe... ae 4 ay | ee tMSeoneh: SU By | BS Via 2) bs 
ee ae ee ec a 
. e . nm y ° » dada 
185 Crown Cork 254 25, 25% | | 50Mack steel. 2° 2 2°'| ihiWoe nip. 2) a” ‘g° 
; ‘a’ ee ° 
735 Dom rid: 31 29 429 MeGoll 1. OM 8 8K| oat OE BEL Om Oi 8 
180 Dom Cl pf. 15% 16% 4 Mitchen”’:: 52 53. 52 | - 849 Pow I 0 50 
73 Dom Gl pf. ue ied 162 Le ee 2 15 Zeller’s pf.. 23 2314 
4,915 Dom S&CB 1 9 f Mu Tel... 55 3 oA - cages STOCKS 
Dom ws Tram.. 68% Can Nat ..165 162 162 
Dom Tar pi 77 77 77 Brew.... 43 41% 43 112Com ...... ies ise 
132 Dom Tex. 64 «65 RN Brew pf. 42 42. 42 374 Mtl ......: 203 203 























STOCK EXCHANGE CURB MARKET CURB MARKET 
BANK STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. | Sales. — —_ — Sales. High. Low. Last. 
18 Scotia .-302 302 302 28 TPaint.. BS ‘ Jom < y < 
306 Royal ..... _- a = Paint Pt =: mo uy 1/500 Kirk Lake.1.50 1.40 1.50 
CURB MARKET 133 Int U 3,397 Lk Sho’ 40% 40% 
6,925 Abitibi .... 1.20 1.00 1.00 $0 Loblaw . 23% 23% 23% 1,600 Mocasss ..4.22 ae 4.90 
6,115 Abti 6 pf.. 9% 7% 1,025 Macken Air .85 .80 .80 a eee Mt es 
Abti 7 pf.. 11. 12 11 60 MacLaren . .12 .12 .12 | c -% 50 
1,855 Asbes .... 90 270 M f..39 35 39 100 Mining Cp.1.50 1.50 1. 
692 Asbes new. 23% mt 23 45 McColl pf.. 91 90 90 8,470 New T F. 55 .49 .55 
2,361 Beauh: 4 4 25 Melch ..... 1.20 1.20 1.20 1,500 Normetal . 49 45 45 
75 Beld C pf.140 140 140 634 Melch pf... 6 6 6 3,975 O’Brien ...2.50 2.35 2.45 
15 Br & Dist. 4 750 Mitchell ... 11% 11 11 8,000 Pamour ..3.70 3.30 3,55 
4,533 Ba Oil ... 21 29 Page or -103% 103% 103% 1,600 Pandora .. .06 .06 .06 
426 Be Pack ..12 12 12 oer i — % “ Pato .....2. 25 2.25 2.25 
638 Can Sug .. 28% 28% 28% wae 500 Pend Ore..1.60 1.45 1.50 
96Can Malt.. 33. 33 60 Q 4,700 Perron 1.75 1.67 1.75 
102 C NPwr pf.lll 111 111 415 Royaltte so 250 Pick Cr...5.10 5.00 5.10 
20C § a 1oT a 100 Pioneer ..2.45 2.45 2.45 
10C Vin aE: 13g 13 450 Walk “Brew. ex 325 Placer Dev. 14 13% 13% 
1,285 Cdn Brew.. 560 W | 2,200 Preston ... 1.40 1. 
$01 Gan Br pf. 110 Walkers pi. 20 30 Red Crest.. .06 .06 .06 
362C GI haat MINING STOCKS 3,900 Reward ... .03% . j 
4 Cdn Ind’ pe x 16 167 900 Alderm 40 .38 40 2,000 Shawkey aa 4 co 
46 Cdn Lght... 15 1,000 Alex ..... 01 4.01 01 8,210 Sherrit .... 1.12 1.07 117 
125 Cdn P&P In 50 2,000 Ashley ... .08 .08 .08 8,400 Siscoe .... 1.18 1.10 1.15 
200 Cdn Vickers 8 % 1,500 Beaufor .. .104% .10 .10 | 7,600 Sladen .... .60% .58 .58 
10 Cdn Vick pf 31 30” 31 200 Big Miss.. 21 .19 .21 | 37,089Stada ..... .63 .59 .61 
1,875 City Gas... .40 .35 .35 100 Bous Cad. 05 .05\ .05 | 7,475 Sullivan ... 90 80 8 
1,075 Com Al...: 1.90 1.75 1.75| 1,405 Bulolo .... 26% 23% 23% 1/200 Sylvanite .. 3.15° 3.00 3.00 
30Com Al pf. 5 5 5 2,100 Can Mal.. .85  .73 .77 2:175 Teck H ... 4.25 4.15 4.15 
15 Cons i ae. a ae 1,000 Cap — 02 [02 .02 40,650 Thom Cad. .20 1% on 
10,171 Cons Pap.. 4 % % 6,900 Cart 04 .03 .03 30 Ventures .. 5.00 5.00 5. 
425 Cub Aircr.. 1.65 1.50 1. 33,510 Cent Cat ap ee 3,205 Waite Am.. 6.95 6.50 6.75 
5 David ..... 16 16 «416 910 Cent Pat..2.41 2.25 225 | 9,200 Wood Cad. .12% 11 .12 
135 David B... 2 2 2 100 Coniaur ..1.35 1.35 1.35 5,856 Wr Harg . 8.60 8.15 8.50 
50 Dom Store. 6 6 6 3,770 Cons Chib. .21 .20 .21 | 1,000 Anaconda 10 10 
1,190 Donn i 4 .4 3,513 Dome . 32% “31% 32% 3,200 Anglo Can. 1.13 1.00 1.00 
35 Donn B.... 4 4 4 10,100 Duparq ... .04% .04 .04 | 2,800 Brown .... .22 .22 .22 
905 Fairchild .. 44% 4 4 10,350 East Ma..2.47 2.25 2.47 | 100 C & E Corp 2.10 210 2.10 
435 Fleet Aircr. 7% 6% 5,075 Eldorado .1.63 1.42 1.63 2,000 Dal Oil ... .43 43 .43 
924 Ford A..... 21” 20 1,715 Fal Nickel.5.25 4.90 5.25 500 Davies 34% 3% 344 
160 Fraser : 10% 10% 1 1,800 Francoe .. .19 .18 .18 | 26,385 Home ..... 2.45 2. 
2,363 Fraser vt.. int li 11 2,600 Joliet “Que. 04% .04 04 | 200 Okal 1.12 1.08 1.12 
50 Freiman pf. 36 36 36 ‘See Page 480 for Unlisted Canadian Quotations ? 
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per day declined to $2,100,000 from 
06,000 for January, a contrary to sea- 
decrease, and the adjusted figure 
pwed a substantial decline although it 
') Femained well above the low level of last 
') December. Imports per day, on the other 
‘fiand, advanced to $1,442,000 from $1,411,- 
000 in January, but the improvement was 
less than usually occurs and the adjusted 
|» figure dropped sharply to the lowest level 
|| since August, 1936. 
3 The non-ferrous meta! export series in- 
' eluded in our combined index moved di- 
- vergently. Copper exports. increased 
Sharply contrary to the usual seasonal 
| tendency and the adjusted index advanced 
‘to the highest level since last May. 
Wickel exports, however, showed a con- 


| trary to seasonal decline although the ad- 


_ Justed index still stood at a compara- 
' tively high level. Lumber exports fell 


FREIGHT CARLOADINGS 


——Week Ended-—-—— 
‘ Mar.11, Mar.4, Mar. 12, 
1939. 1939. 1938 


a3 Grain fain and products... 4356 3, 
Me... ........ 11) 4,768 «=«-4}322—s«4°676 
543 


BES: 
3B 





MEME alsin ee cc ccseces 605 579 

es . 1,517 1,500 1,429 

So ois = io 1,248 8,028 

and paper........ 1,971 2,052 1,939 
forest products.. 2,143 2,026 2,107 
SE 2,687 2,599 2,856 
Lc. |. merchandise. .. .12,405 12,428 12,692 
Miscellaneous........ 8,822 9,274 11,788 
Se 41,753 41,164 46,046 


Sharply and as this represented a con- 
trary to seasonal decrease, our adjusted 
‘index showed an unusually large drop to 
“the lowest level since last October. 
Reflecting for the most part the higher 
level of business activity in the United 
States, exports to the United States were 
16.7 per cent greater than in February, 
1938; they rose $20,190,000 (excluding 
non-monetary gold bullion) from $17,304,- 
~000. As wholesale commodity prices are 
Over 12 per cent below the level of a year 


|| ago, it is obvious that the gain in the 


physical volume. of exports was consider- 
ably greater. Just how much of the im- 
_ provement reflected the cut in tariff rates 

under the new trade treaty is difficult to 





determine, although it is apparent that 
the main factor in the trend in exports 
is the course of business activity. A con- 
siderable portion of the gain is accounted 
for by commodities which undoubtedly 
would have shown the same or nearly the 
Same increases even if rates had been 
unchanged. Paper exports, for example, 


in shipments to the United States; they 








declined to $22,805,000 from $27,345,000 
in February, 1938. Nearly all major com- 
modity groups participated in the decline. 
Agricultural and vegetable product ex- 
ports showed a $1,558,000 decrease; ani- 
mal and animal products were off $549,- 
000; textiles, which represent a compara- 
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which consist chiefly of duty-free news- 
print, rose $1,225,000 to $5,937,000. Nickel, 
on which the duty was lowered, but of 
which Canada is the world’s leading pro- 
ducer, showed a rise in exports of $1,056,- 
00 to $1,864,000. We do not mean to be- 
little the constructive efforts made toward 
a freer movement of goods between the 
two countries but to indicate the impor- 
tance of factors other than rate reduc- 
tions. 

Exports to the United Kingdom declined 
sufficiently to more than offset the gain 


tively small proportion of the total, were 
only moderately lower; wood and paper 
dropped about $1,100,000; iron and its 
products showed little change; non-ferrous 
metals declined substantially, largely be- 
cause of a drop of $1,468,000 in nickel ex- 
ports; changes in other groups were un- 
important. 

Freight car loadings continued to in- 
crease in the week ended March 11, but 
the character of this improvement was 
less favorable than that for the preceding 
week. Increased shipments of grain, coal, 


pulpwood and other forest products large- 
ly accounted for the moderate gain of 589 
cars, but the more important groups 
from the standpoint of revealing general 
business conditions, Il. c. 1. 
and miicellaneous, turned downward. 

H. E. HANSEN. 


WHOLESALE COMMODITY PRICES 


(1926—100) 
———-Week Ended-——— 
Mar.17, Mar.10, Mar.15, 
1939. 1939. 1938. 
a commodities........ 73.1 73.2 83.1 
——— —-- 60.1 60.3 84.6 
mal products. . 73.7 73.6 79.2 
Textiic products....... 65.9 66.2 68.5 
Wood and paper. 76.1 76.1 79.3 
Iron products......... 97.4 97.4 103.7 
Nonferrous metals..... 70.0 70.1 71.9 
Nonmetallic minerals.. 85.7 85.7 87.0 
CII oss Ssscwain oe « 78.3 78.3 80.4 
Sensitive commoditiest 53.2 52.9 57.1 
tWood-Gundy index for March 22, March 15 and 


March 23. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 15 West. 

Industrials. Golds. ils. 

OS ere 113.8 118.9 31.6 
Se Sere . 115.1 119.2 31.7 
2 eae 112.8 115.6 30.4 
Sagi tore scKs 113.8 117.9 30.8 
OS ae 115.4 119.9 31.7 
eS eee 114.7 119.7 31.4 
ee ee 115.2 120.9 31.5 

















ar. 25, ar 

Ee ee Pee 522,00 1,274,000 
IE 5 San'ea-5,059 8a.20.gs 382,000 661,000 
Wednesday .............. 735,000 660,000 
/ | ee 502,0€ 451,000 
EE cc abak cn tancas cease 345,¢ 514,000 
aos c ses c40s owas 235,000 306,000 

MNES obs ower av cosens 2,721,000 3,866,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 10 Pulp 15 

Utilities. Industrials. and Paper. Golds. 
SS See 8 74.6 82.5 111.7 
(eee 66.3 76.4 85.5 112.9 
Mar. 22....... 64.7 73.5 78.6 110.2 
meer. 33....... 65.1 75.3 82.1 111.2 
2 Ag | ee: 66.5 76.4 84.4 112.2 
SS ee 66.2 76.0 81.2 111.8 
Ye eee 66.2 76.4 84.3 114.2 


SHARES SOLD 
o——Week Ended——, 
Mar Mar 





1939. 1938. 

0 ee a ere 91,000 179,000 
EE \sn:h 00 Via Wea we eek 93,000 98,000 
Wednesday .............. 100,000 109,000 
EE 5 .Sisnusaveveens 95,000 89,000 
MN 5 Sccprainigts as elereecreh ee 71,000 85,000 
PS os cesccives rect ,000 57,000 

WON sss ion6k.ceaeeren's 490,000 617,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, March 25 





CANADIAN STOCKS | 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


TWO WALL STREET. NEW YORK 


| STOCK EXCHANGE 
STOCKS 
| Sales. High.Low. Last. 
6,900 *East Crest 9% 8 8% 
69,250 *East Mal.249 221 245 
100 East Steel. 14 14 14 
97 Econ Inv . 27 27 27 
30,310 *Eldorado .165 141 4 
5,775 *Falconbr .530 495 
2,290 Fanny Far. 22 20% “Aix 
6,500 *Faulken .. 4 
16,300 *Fed Kirk. 5 4 ay 
8 





STOCK EXCHANGE 


STOCK EXCHANGE 


6,800 *Fernland . 8% 
5 Fi-Biss pf. 31 31 31 
2,520 Ford A ... 21% 195% 20% 


STOCKS STOCKS 1,100 *Found P. 10 16 10 
Sales. High. Low. Last. Sales. High. Low.Last yr Pens 2 iy - cea 1 
3,390 *Abitibi ...120 100 100 352 Can pak. . 35 33 35 221 Gat Pow pf 90% 891, 90! 
=e Eye bi. 6% abt: 94, ™% TR 75 Can Pac 72 70 70 225 Gatin rts 4 4 
*Acme Gi . £5. % 90 Can Per iS 152 148% 148% 640 Gen S War ; 
29, $00 *Afton .... 3% 3 3% 445 Can Stea 2 2 2 16, 600 *Gillies Lk. 7 6 
1,700 *Ajax O&G 18 16 1 447 Can St Bf. 8 7,599 *God’s Lk. 22 21 22 
2,700 *A P Cons. 19 1 16 89 Can Wire B 17 17% 17} 11,700 *Goldale é 19% 18 18% 
EA P — pf. 38% 19 19 10 Cdn Bks pf 31 31 900 *Goid Belt. 50 50 50 
14,582 * os 36 38 es Cdn Brew.135 125 125 4,400 *Gola Eagle 1 i 6 
% Algoma. si . OM > 690 Cdn Br pf. 20% 18% 2,500 *Goodfish . 2% 2 2 
*Amm 12 10 10% 70 Cdn BCom.172 169 170 . 5 Goodyear : 16 15 15 
27,050 sAnel cant 114 93 100 415 Cdn Can .. % 3 223 Goodyr pf. 57 
1, Hur 315 Cdn C A.. 19 18 18 2,580 *Grah Bous 3 
16,000 **Arntfield. 12 11 11 140 Cdn EE 52.400 *Granada 9 7 
‘ sAmbley Rae 3,200 Cdn Car .. 13% 12% 13 3,000 *Grandoro . 4% 4% 4 
950 *Astor Que. 3% 3 Cdn Car pf 30% 185Gr Lak vi 54% 4% 4 
oa'se0 sAneite pes 52 44°48 90 Cdn = 17 as 80Gr L vt 12° 11% 11 
*Bagamac . 10 9 ose 30 Green Wire 12 1 12 
W908 *Bankfla, 24 21% 24 520 Cdn In ALA 2 62% =2%) 14,275 *Gunnar .. 49 40 «48 
Bk Mont. .207 204 12,250 *Cdn Malar 85 71 83 1,920Gypsum .. 5% 5 5% 
4Bk of N 8.305 305 305 1,000 Hd Cacpe ‘i : 3% a 
580 Cdn Oil 15 16 
Bank Tor .250% 250 250 10 Can oi Br. 12 112” 112 775 Hrd Car 
Barkers “ool ree 3,833 C : 4 64,755 *Hard Rek. 37 113 121 
3,215 *Base Met. 18 17 18 25 Gan wite Z ‘ Eid 6,000 *Harker .. 
Bath P_A. 7 ‘3 150 *Cari x 215 225 2,100 *Hedl] Mas.130 125 128 
*Bear Expl 17 11 15 1 106 4,200 *H 


18,000 *Beatt Gid.125 120 124 
25 Bea ist pf. 105 102 105 








65 Carna <M 106 105 
16,410 scent. Pat.248 222 238 
% rood *Cent Porc. 9 8 9 


*Highwd .. 20 18 9 
90H & Dauch 114% 104% 11 
P. 328 Hollinger . 14% 13 a® 





375 Beauhar 200 *Chem Res 35 50 58,783 ened a 245 221 
711 Bell Phone. 174 103 173% gence eCliesterv saan 98 105 11,300 *Hom: 13 10 13 
062 *Bidgood K 23% 20 22% 3,400 *Com Oil . 40 38 # 38 115 aoa. » 27 
4,250 *Big Miss . 22% 18 21 1,000 *Com Pete. 26 26 26 4,121 Hudson Bay 34 as" a 
itmore 6 6 12,344 *Coniaur ..145 130 141 10 Hur & Erie 
90 Blue/Rib pf 30 30 = 465 Cons B 15 15% 90 H&E 20%pf % 
bjo .... 12 : 7 1,700 *Cons Chib 20% 20 20 112 Imp Bank. 212 22 a2 
e 2 ; 3,663 Cons Smelt 55% 51% 52%| 6,517 Imp Oi 
4 4: 129 Consum G.180 177 178 655 Imp op ord 15 1B 15 
21 35 Cosmos ... 19 19 9 700 *Inspira a 
21 = 5 Cosm pf ..105 105 105 182 Int Met A. 
. 101 Cr N i Coal. 33% 33% 33% 5 Int Met . 90 90 20 
2,500 *Dar a: oe 5 Int M 81 
4 . 29,150 *Dav. ‘Pete: 3 a os 11,479 Int Mickel, 50% 48 40 
2122 3,500 *Denison 3,521 Int Pete ... 26 25% » 
60 «65 2,830 Dist Seagr. is 31% bt) 100 *Int Util B 60 60 
cence 
1,200 *Jacola M. 5 
= = 86 Dom Bank. 206 | 44/140 *Jellicoe ..: 3” 2 at 
1 105 Dom Cl pt 1 16 16 3,285 *J M Cons 4 
1 1,000 *Dom Expl. 2 25% “e : 
7 660 Dom Fndry 21 21% 15 Kelvinat .. 11 By - 
11 4,725 Dom St B. 10 9 - 913 *Kerr Addi.182 166 4 
202 Dom Stores 64 5% 5 6,600 *Kirk Hud. 37% 34 
2 42,500 sDuques er - _* om if 725 cnn occle Lak.150 138 ug 
m Tar guna 8 1, 
te 10 Dom Tar pf 77 77 177 3705 Lake Shore 42 “o” sor, 
17,200 * is & 7 ™% 1,768 *Lamaq G.660 625 635 





STOCK EXCHANGE 








STOCKS 
Sales. High.Low. Last. 
25,650 *Lapa Cad. 36 29 36 
1,015 Laura Sec. 12 11% 11% 
3,500 7 69 69 


, Oro. 5 5 
35,125 *Leitch ... 3” 67 «8673 





We invite inquiries as to the better prospects 


g Canadi 





“a A. E. OSLER & CO. 


gold i 
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545 Loblaw “A 23% 24 Osler Buildin ADelaide 2. 
380 Loblaw B 7 at 224% 8 TORONTO 
ee ee Ee 
4 c. 
30,200 *Mad R Lk 40 35 38 STOCK EXCHANGE STOCK EXCHANGE 
75,550 *Malart G. 61% 52 59 STOCKS STOCKS 
a a _ Ss = H i. Sales. High.Low.Last. | Sales. High. Low. Last. 
ar eS: 3 4 af 15,075 *Premier ..207 195 200 3,940 *United Oils 
515 °M. L Mill_130 " 108 130 Pr Metals . 9% 9% 3,965 United Steel aif mi 
85M L pf 3 3 80,430 *Preston 140 120 132 2,166 *Ventures : 
5,150 *Maralgo .. ay 2,900 *Pros Air.. 50 40 40 2;500 *Vulcan O. 50 
2'930 Maas Hor’. 5 625 *Que Min.. 50 50 50 34,883 *Waite Am.700 eas eas 
"477 M-Har pf.. 40. 38 38 800 *Quemont .10 10 10 2,744 Walkers ... 45 42% 44 
251 McColl .... 6% 5% 6%| ,1600 %Red Crest. 6 6 6 647 Walk pf 19% 20% 
91 McColl pf "90°. 90. 90 19,100 *Reno Gold 35 21 32 6,000 *Wendigo 3 Ss Ss 
013 McIntyre | 56% 54% 56% 20 R’side Silk. 24 24 24 110 W Can Fl. 2% 2 
23,8: cKen R.115. 108° 1 ,700 *Roche L L 7 Fl 21” 21 «21 
5,800 *McVittie . 8% 7%, | 15,300 *Ronda 10% 12 1,000 *Westflan . 4% 4% 4% 
12'760 *McWat . 43 4 123 Royal Bk .191 188 188 2,700 *W Turn 6 
"402 *Min Corp. 155 143 145 847 Royalite 36 7 385 Westons 11 10% 10% 
800 *Model Oils 31 31 31 5 Sag Pw pf.106 106 106 30 Westons pf. 89 
65 Mon Kn pf. 20 20 20 8,900 *St.Anth .13 11 13 3,500 *White Eag % % % 
1,300 *Monar ou. 9 00 St Lw Cor 3 6,000 *Whitew .. 4 4. 4 
21'680 *Moneta 115 105 110 11,826 *San Ant .160 141 155 10,900 *Wilts Cog. 4% 4 
"319 — Corp 37% 36 37% 6,800 *Sand Riv 3 13% 14 72 *Win El A.160 150 160 
46M Cor A..162161 162 3,900 *Shawkey 3 Wood Alex. 67 
x 7,230 *Sheep Cr.112° 104 110 14,100 *Wood Cad 12 10 
26,400 *Mor Kirk. 10% 10 10 1% 10% 
12,500 *Murphy .. 1 1% 1% 38,886 *Sherr G..114 103 110 18,300 *Wr Harg.860 815 850 
100 Nat Groc . 5% 4% 1%| 7386 silverw bt 650 675 1,100 Ymir Yank 6% 
oie = oo +4 sit = mp A 10 10 10 CURB EXCHANGE 
eee] P- e on os 3% 3% 175 *Beath A..300 300 
"eee oH ae Bi = 4 52 Simp pf 86 87 9,000 *Brett Tret 2 1% 1 
1,195 Nipincing’ "105 168 ica. |: 23.580 °8 117 110 113 100 Bruck Silk. 3% 3 3 
ae 30,350 *Slad Mal. 65 57 90 Can Bud Br 44% 4 4 
vee see ce 7 19,700 slave Lk.. 8 7 8 65 Can Vineg. 13% 13 13 
ieee, 8. Sf S| anaes omtede 64 57 «61 15 *Cdn Marc. 95 95 95 
aon aoe id . si# %e 4% Stan 5 170 *Coast Cp.185 185 185 
. ormeta 45 45 100 Stand Pav. 2% 2% 2% 5,796 Cons Paper 4% 5% 
Sn or Can.. 110 Stedman ..18 17 18 *Crwn Dom 3 3 3 
Py = N om — pi 3% a3” oun” 759 Steel Can . 74 70% ah 2,677 *Dalhous .45 41 45 
1955: oo 7 um i 373 St Can pf. 724 70 72 55 DeHavill .. 8% 7 7% 
11500 *O1 i 40 Ster Coa 4 4 4 105 DeHav pf.. 85 80 80 
283 a Gas . * a 1% .1%| 12,600*Straw Lk. 6 5 5 395 Dom Bridg. 30% 29% 30 
14, ‘ss -y ag Pd | A 4 1,550 *Sturg R.. 18% 18 18 7,210 *Foothills . 75° 70 75 
mt Loan 2,148 *Sud Bas' 200 Ham Bridg. 5 4% 5 
10 Soran Cr. .200 200 200 é 8 % 

25 Oran Cr pf 6% 6 6% 1,200 *Sud Cont 1% 8% 9% m Br pf 32 30 30 
1,300 *Ore Pi p 35° 30 35 7,037 *Sullivan 88 80 87 310 *Honey D . 25 +425 25 
300 *Oro Plata. 17,440 *Sylvan 300 3 10Hon D pf.. 12 12 12 
"GG Pace Her 'soh 98 s08*| eats SRR < a0" ao" go | LEQ sanyo 12 TT 

i , - ; andy ... 1 

23,550 *Pamour ..375 325 355 2,300 *Tex Cd 2 82 25 Merc M pf 4 4 

210 Pantepec .. 5% 5% 5% 90T T Tailors 11% 9 9 1,900 Mon Pow . 31 30 
5 Part Mal. 5 4 20 TTTail pf .106%% 106% 1064 1,700 *Oil Selec . 2% 2% 2 
12,500 *Paulore .. 5 4% 4% 625 *Toburn ..190 175 190 6,000 *Pawn Kirk 1% 1 1 
30,647 *Paymast . 45 39 42% 15 Tor Elev . 11% 11% 11% 7,460 *Pend Ore.160 145 150 
11,550 *Perron ...176 15 Tor Gen Tr 87 87 2,000 *Robb M % 4% % 
us, 58 Photo Eng. sit 18 18 20 52) Tor Mort -108 106 198 ie R Simp pf.125. 125° 125 

owag Rog 

1,825 *Pioneer ..250 245 245 8 235 *Uchi Goid.130 110 120 655 Shawin” 198 5” 
10,200 *Pow Rou .184 165 172 1,611 Union Gas . 13 209 Sup’test 38° «38 )~—O38 

75 Pow Corp . 10% 10 10 140 Un Fuel pf. 36 35 «636 4,900 *Temisk M. 8 8 8 
1,600 *Pr Royal. 19 18 18 30 Un Fuel B. 3% 3% 3% *Quoted in cents. 
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LTHOUGH sales of the Consolidated 
Aircraft Company increased but 3 
per cent last year, net income 
tripled, to reach the highest level 

in the company’s history. Net sales to- 
taled $12,245,000, as compared with $11,- 
907,000 in the previous year, while net in- 
come amounted to $1,535,000, as against 
$463,000 in 1937. Profits were equal to 
$2.55 and 68 cents a common share, re- 
spectively. , 

The principal reason for the impressiv 
gain in earnings was that the company 
substantially reduced development ex- 
penses, with the consequent improvement 
in net profits. 

Consolidated is one of the leading man- 
ufacturers of flying boats, especially for 
the United States Navy. Land planes are 
also produced, but the major portion o1 
annual sales are derived from seaplanes. 
Unfilled orders of the company at the year- 
end totaled but $2,797,000, the lowest 
since 1932, but since the first of the year 
about $5,000,000 in new business has been 
secured. 

The company is now working on a new 
plane for the navy. When completed the 
craft will have a non-stop cruising range 
of 12,000 miles, as compared with only 
5,000 miles for the best plane now owned 
by the navy. It will have a wingspread 
of 140 feet and a top speed of 360 miles 
an hour. 

Table I gives important items from the 
annual reports of the company since 1929. 

Profits of the Douglas Aircraft Com- 
pany in the three months ended Nov. 30 
were only $325,000, the smallest since the 
second quarter of 1937 and less than one- 
half those in the third quarter of last 
year. Earnings for the twelve months 
ended Nov. 30, 1938, however, were 
$2,147,000, or $3.76 a common share, about 
double those of the previous year and the 
highest on record. 

Sales last year were in excess of $28,- 
000,000, a gain of about $8,000,000 as con- 
trasted with the previous year and rough- 
ly twelve times volume in 1929. Unfilled 
orders, according to the latest estimate, 
are $30,000,000, which assures the com- 
pany a good sales record this year. 

Important items from the annual re- 
ports of Douglas as far back as 1926 were 
published in THE ANNALIST of Oct. 15, 
1937. 

Fourth-quarter profits of the United 
Aircraft Corporation, after seasonal ad- 


justment, totaled $1,793,000, the largest in’ 


the company’s history and substantially 
above any previous quarter. Full year 
profits were $5,426,000, equal to $2.05 a 
common share, as contrasted with $3,856,- 
000, or $1.52 a share, in 1937. 

From the standpoint of annual sales, 
United Aircraft is the largest American 
producer of aviation equipment. In both 
1938 and 1937 sales of United exceeded 
all others, although last year it held only 
a slight lead over Curtiss-Wright. 

Important figures from the annual re- 
ports of the Curtiss-Wright Company 
were published in THE ANNALIST of May 
13, 1938, while data on Lockheed Aircraft 
were published in the issue of Nov. 30, 
1938. No table has been published on 
Wright Aeronautical. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Agfa Ansco—Dr. Ernst Schwarz, president, 
has called a special meeting of stockholders 
on April 13 to vote on a merger of the 
Agfa Ansco Corporation of New York with 
a corporation by the same name recently 
organized under the laws of Delaware to 

continue the business. The merger has 

already been approved by the directors of 
both companies. 

Upon the approval by the stockholders 
of the proposed merger, the arrangement 
provided for the creation of an issue of 4% 
per cent cumulative preferred stock in an 
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Table I. Consolidated Aircraft Corporation 


(Thousands) 
Net Earned 
Taxes. Income. a Share. 
* $250 $1,315 $2.39 
188 942 1.64 
31 127 0.22 
eva al77 40.31 
d283 40.49 
ag 0.02 
2 7 0.01 
51 323 0.56 
126 192 0.29 
140 463 0.68 
343 1,535 2.55 
Net Inven- Working 
Property. tory. be 
$539 $953 ,851 
449 978 1,471 
356 736 1,288 
290 592 1,270 
293 909 1,073 
982 1,091 814 
,482 2,454 1,812 
,339 1,622 2,229 
616 1,134 3,671 
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authorized amount of 80,000 shares of $100 
par value. American I. G. Chemicals will 
accept $5,000,000 par value of such pre- 
ferred stock in payment of the debt now 
owed to it by Agfa Ansco. 


Air Reduction (17-6-38)—See item under 
Weldrod. 


American Steel Foundries (3-1-39)—Thomas 
Drever, president, said at the annual meet- 
ing of stockholders that first-quarter oper- 
ations would be unprofitable but would 
show improvement over the same period 
of 1938. Unfilled orders now are about the 
same as a year ago, he added. The stock- © 
ae eer > reduction in stated 
value o e capital stock from 
to $24,202,060. bare 

Bethlehem Steel Company (3-15-39)—See item 
under Lehigh Valley. 


E. W. Bliss Company (65-27-38)—Unfilled 
orders on March 1 amounted to $2,750,000, 
compared with $1,700,000 last November, H. 
H. Pinney, president, said at the annual 
meeting of stockholders. 

Brewster Aeronautical Corporation—A regis- 
tration statement has been filed with the 
SEC for 89,325 to 106,250 additional 
of authorized but unissued capital . 

The company plans to give its sharehold- 
ers the right to subscribe at $8.50 a share 
in the ratio of one share for each four 
shares held. 


Caterpillar Tractor (2-1-38)—February net 
profit was $259,141, against $124, in 
February, 1938. Net sales in Feb d 
totaled $3,814,452, against $3,142,655 in 
February, 1938. 

Celotex Corporation (3-1-39)—The com 
has bought an additional 43,300 shares 
common stock of the Certain-teed Products — 
Corporation from the General Investment 
Corporation and the Standard Investing 
Corporation of Boston, at a price of $12.50 
a share. 

As a result, Celotex now owns 147,260 
common shares, or 24 per cent, and 9,496 
shares of preferred stock of Certain-teed 
Products. 

Certain-teed Products Corporation (3-25-38)— 
See item under Celotex. 

Consolidated Aircraft (3-8-39)—The company 
has obtained a $4,699,000 contract from 
the Navy Department for planes and spare 
parts. : 

Consolidated Film Industries (9-18-36)—Earn- 
ings are estimated at $257,980 for the first 


quarter of 1939, compared with $157,681 in — 


the 1938 period, it was said at the annual 
meeting of stockholders. 


Dayton Rubber Manufacturing (3-22-39)—A. 
L. Freelander, president, has mailed to 
stockholders a letter showing sales for the 
first four months of the company’s fiscal 
year sharply higher than a year ago, with 
earnings also much improved 

Fansteel Metallurgical—The company oper-_ 
ated profitably during the first two and 
one-half months of 1939. 


Ferro Enamel (4-22-38)—Shipments during 
the first quarter are running more than 
double those of the corresponding 1938 quar- 
ter and plants are operating at about 8 
per cent of normal. 


Ford Motor of Canada—Net profit for 1936 
amounted to $3,253,176, including $1,651,473 
dividends from overseas subsidiaries, and 
after deductions for depreciation and Cana- 
dian and other income taxes. The earn- 
ings were equivalent to $1.96 each on the 
1,658,960 shares of Class A and Class B 
stocks and compared with the 1937 net 
profit of $3,773,043, including $3,429,489 divi- 
dends from overseas subsidiaries, equal to 
$2.27 a share. 


Robert Gair (3-18-38)—The company is show- 
ing improvement in earnings over a year 
ago, George W. Gair, chairman, said at the 
annual meeting of stockholders. Business | 
also is improving, both in volume and ~ 
prices, he continued. E. Victor Donaldson, 
president, said that liner board prices rose 
$2.50 a ton on Jan. 1, with a further 
advance of like amount scheduled for 
April 1. 


General Electric (3-8-39)—See item under 
Weldrod. : 


General Foods Corporation (3-8-39)—The com- 
pany sold in 1938 the largest amount of 
food, in dollars and tonnage, in any year 
of its history, C. M. Chester, chairman of 
the board, and Clarence Francis, president, 
reported to shareholders and employes in 
their annual joint published statement. Net 











PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE . 
Common Stock Dividend No. 93 
A cash dividend declared by the Board 
= Dees on March 1 eg 
So 2% of ies par ealem, will be paid 
the Common Capital Stock of this 
Company by check on April 15, 
1939, to shareholders of record at the 
close of business on March 31, 1939. 
The Transfer Books will not be closed. 
D.H. Foors, Secretary- Treasurer. 
San Francisco, California. 
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of the corporation and its subsidiaries 
- for 1938 amounted to $135,221,301, against 
| $183,126,506 a year before. Net profit in- 
“ereased to $13,577,075, or $2.50 a common 
Share, from $9,206,295, or $1.75 a common 
share in 1937. 


Motors Corporation (3-22-39)—The 
| company further improved its competitive 
' position in the automotive industry last 
| year, accounting for 42.9 per cent of the 
_ mew passenger cars and trucks sold to con- 
' gumers in the United States, compared 
' with 39 per cent in 1937, according to the 
| amnual report issued by Alfred P. Sloan 
| Jr., chairman. A new record of 44.8 per 
cent for passenger cars alone was estab- 
' lished in 1938, and the corporation ac- 
' counted for about 36 per cent of the new 
; ogg ra cars and trucks sold throughout 
entire world. 
' General Motors produced and sold to its 
distributing organizations $1,066,973,000 of 
' Merchandise, compared with $1,606,789,841 
_ for 1937, a decrease of 33.6 per cent. These 
_ figures exclude sales of the German and 
_ British subsidiaries, whose operations are 
“mot consolidated in General Motors 
accounts. 


‘General Household Utilities (3-26-37)—The 
i ernment has agreed to a sharp reduc- 
in its income-tax claim against the 
company, paving the way for reorganiza- 
tion and re-employment of 3,000 workers. 
*Assistant United States District Attorney 
David Bazelon consented to a plan filed 
|. with Federal Judge Philip L. Sullivan, who 
- has jurisdiction over the reorganization 
4 ngs. He said the company planfted 
- to put 1,500 men to work when production 
Was begun on a new type refrigerator in 
its plant here. 

The company’s pliant at Marion, Ind., is 
to be sold to the Farnsworth Television and 
Radio Corporation, which is to employ an- 
other 1,500 in producing television equip- 

' ment, Mr. Bazelon said. 


| BR. Hoe & Co. (1-25-39)—The company has de- 
_ cided to apply the $2,000,000 proceeds of the 
_fecent sale of its British subsidiary to 
ish interests to the retirement of bonds 

for working capital. A letter is being 
addressed to: bondholders asking them to 
ot’: the plan, which requires assent to 

per cent of the bonds. 

It is proposed to devote 60 per cent of 
the funds for the retirement of bonds, of 
which $4,004,500 are outstanding, and 40 per 
eent for working capital. 


- ‘Hunter Packing—Stockholders have approved 
| a pian of recapitalization designed to elimi- 
mate accrued dividends on preferred stocks 


“Mack Trucks (3-1-39)—The president has 
' stated that operations will be placed on a 
-- profitable basis when truck orders now on 
' the books start to be delivered. Unfilled 
orders are presently about double the fig- 
ure of a year ago. 


MeKesson & Robbins (3-8-39)—Progress in 
the reorganization of the company was 
revealed last Friday when Federal Judge 
Alfred C. Coxe signed orders approving 
payment of certain debts of the company 
from a fund of $8,500,000, which is held 
for this purpose, thus releasing merchan- 
dise which had been used as collateral. 

Judge Coxe also signed an order direct- 
ing creditors to file proof of claims on or 
before May 15 with William J. Wardall, 

' trustee, at the company’s offices, 155 East 

' Forty-fourth Street, New York. This order 

' does not apply to holders of the company’s 

debentures, or of stock interest. Filing of 

such proofs probably will be called for 
later. 
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) WNational Acme (10-2-36)—The volume of po- 
ee busi of the pany upon which 

have been made and which is 
awaiting release amounts to more than 
$1,000,000, F. H. Chapin, president, said at 
the annual meeting of stockholders. 


National Distillers Products (3-8-39)—Public 
offering was made last week of $22,500,000 
_ of ten-year 3% per cent convertible deben- 
_ tures by a banking group headed by Glore, 

Bs & Co. and Harriman Ripley & Co., 
') Ime. The debentures were priced at 100%, 
' and are convertible into common stock of 
the company at $35 a share for the first 
$7,500,000 surrendered for conversion, at $40 
a share for the next $7,500,000 and at $45 
a share for the next $7,500,000. 

The offering met with a broad invest- 
- ment demand and immediately went to a 
if lum of about a point above the offer- 
- price in the open market. 


Radiator Corperation—The SEC, 
acting in its advisory capacity in reorgani- 
zations under the amended Bankruptcy Act, 
has upheld the reorganization plan for the 
company. The plan limits new capitaliza- 
tion to common stock. 


Parkersburg Rig and Reel (11-23-38)—Direc- 
tors have taken no action on a dividend 
on the common stock. The previous pay- 
' ment was 25 cents on Jan. 15. The regular 
ly dividend of $1.37% cents on the 
cumulative preferred stock was voted 
at the meeting. 
Pierce Petroleum Corporation (2-15-39)—The 
company announced its dissolution as of 
March 11 and that its stock transfer books 
would be closed permanently on April 10, 


next. 
epublic Steel — ; ager oommeny is 
beginning immediately an improvement pro- 
tam calling for the installation of new 
pment and rearrangement of present 
uipment at its Massillon and Warren 
fants in Ohio. Both the stainless steel and 
} plied carbon steel strip capacities will 
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LOCKHEED AIRCRAFT CORPORATION 
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be increased 
program. 

Simms Petroleum Company—The trustees for 
the company have ordered a liquidating 
dividend of 50 cents a share on the capital 
stock. The dividend will be paid on April 
11 to stockholders of record of March 28. 

Standard Oil of New Jersey (2-22-39)—The 
company has renewed its request to the 
Department of State in Washington to 
intervene formally with the Bolivian Gov- 
ernment and demand either a restoration 
of the oil properties of the company’s 
wholly owned subsidiary in that country 
or an international arbitration of its claim. 
This protest followed a decision of the Su- 
preme Court of Bolivia on March 8 dis- 
missing the company’s petition for restora- 
tion of its properties, which were seized 
on March 13, 1937. 

Texas Corporation (3-1-39)—A registration 
statement covering a ‘$40,000,000 issue of 
“new money’’ debentures bearing 3 per 
cent interest and maturing on April 1, 1959, 
has been received by the SEC from the 
Texas Corporation. Commission employes 
could not recall the previous filing of any 
statement involving so large an amount of 
“new money.” 

The net proceeds from the sale of the 
debentures will be added to the general 
funds of the company to increase working 
capital, it is said, to an amount more com- 
mensurate with the growing needs incident 
to the enlarged activities of the company’s 
subsidiaries and of companies in which it 
has a substantial investment. 

Underwood Elliott Fisher (10-12-38)—L. C. 
Stowell, executive vice president, said at 
the annual meeting of stockholders that the 


considerably under the 


company was in an excellent position to 
profit by improved business conditions 
which seem to be developing. He added 
that the first quarter’s dividend of 50 cents 
a share would be earned. 


United Aircraft (3-1-39)—The company plans 
to move its Chance-Vought production oper- 
ations to Bridgeport, where it will make 
additions costing $250,000 to the Sikorsky 
factory. Additions to be made in the 
premises vacated by Chance-Vought at 
Hartford will cost $100,000. 


Van Raalte—Irving K. Hessberg, president, 
said at the annual meeting of stockholders 
that both sales and profits were running 
about 10 per cent above a year ago, while 
March sales to date were exceeding the 
quarterly average. 


Weldrod Corporation—The General Electric 
Company and the Air Reduction Company 
have formed a jointly owned organization, 
the Weldrod Corporation, to combine the 
operations of the two companies in the 
production of electric welding machines 
and equipment. The new company has a 
capital of $600,000. 

Wickwire Spencer Steel (6-10-38)—The vol- 
ume of business for January and February 
was about 40 per cent more than in the 
corresponding period of 1938. 

Rudolph Wurlitzer Company—Directors took 
no action in a dividend on the common 
stock, but declared the regular quarterly 
distribution on the preferred. On Dec. 28, 
last, 15 cents a common share was dis- 
bursed. 


RAILROADS 
Florida East Coast Railway (8-21-36)—The 


Federal District Court for the Southern 
District of Florida, Jacksonville Division, 
has ordered a hearing in Jacksonville on 
April 14 to discuss a plan of reorganiza- 
tion for the road. 


Lehigh Valley Railroad (3-22-39)—The road 
has bought 500 hopper cars from the Beth- 
lehem Steel Company. 


Pullman, Inc. (1-18-39)—Stockholders in the 
top holding company for the Pullman en- 
terprises will be asked to authorize on 
April 19 the writing off of $33,143,225 from 
surplus as a result of obsolescence of roll- 
ing stock caused by the introduction of 
lightweight and air-conditioned cars on the 
railroads in recent years. 

A notice to Pullman, Inc., stockholders 
points out that, after giving effect to the 
company’s reorganization in 1927, there re- 
mained on the books as of Dec. 31 last the 
sum of $33,143,225, representing the balance 
of the increased appraisal made in 1927 of 
the top company’s holdings of shares of the 
Pullman Company, the subsidiary through 
which Pullman cars are operated. 


Southern Railway (2-8-39)—The road has ap- 
plied to the I. C. C. for authority to extend 
for five years a $4,582,124 loan from the 
Reconstruction Finance Corporation due on 
April 29. It said the extension was neces- 
sary ‘‘to continue the aid given applicant 
in its temporary financing.’’ The loan is 
the unpaid balance of $4,859,000 obtained 
on April 29, 1936. The Southern also bor- 
rowed $24,270,204 from the RFC on Aug. 
31, 1938, of which $24,255,204 remains out- 
standing. 

The applicant estimated net income after 
charges for 1939 of $3,348,772 and a cash 
working balance at the end of 1939 of 
$6,361,000. The deficit for 1938: after 
charges was $497,772. 


Union Pacific (3-15-39)—The road will build 
flat cars at a cost of $750,000 in its 
shops at Omaha. 


UTILITIES 


Chicago Transit Reorganization — Federal 
Judge James H. Wilkerson, anticipating a 
plete agr t on a merger plan for 
Chicago’s surface lines and elevated rail- 
ways within three weeks, has instructed 
traction attorneys to prepare plans for 
negotiating a city ordinance for a new con- 
solidated company. 





Gatineau Power Company—A registration 
statement has been filed with the SEC 
covering $62,500,000 of first mortgage 3% 
per cent bonds, Series A and B, due on 
April 1, 1969. 

The Series A bonds will be payable only 
in the United States, and the Series B 
bonds only in Canada, the statement said. 
The proceeds of the bonds, together with 
bank loans and receipts from sales of pre- 
ferred stock outside the United States, will 
be applied to the redemption on June 1 of 
$68,014,500 of the company’s first mortgage 
5 per cent gold bonds, series due in 1956, 
at 104. 

The issues comprise the largest Canadian 
corporate financing plan ever registered 
under the Securities Act. G. Gordon Gale, 
president of the company, said the pro- 
ceeds from the bonds would be augmented 
by the sale of 35,000 shares of the com- 
pany’s 5% per cent preferred stock and a 
bank loan of $7,300,000. 

The underwriting group here will have 
associated with it a group of Canadian 
houses which will underwrite the Cana- 
dian series. The 35,000 shares of 5% per 
cent preferred stock are to be sold- in 
Canada. . 


Niagara Hudson Power Corporation (9-14-38) 
—Subsidiaries expect to build 690 miles of 
new rural electric distribution lines in New 
York State this year, Alfred H. Schoell- 
kopf, president, announced last week. 


Northern States Power (3-22-38)—A syndicate 
headed by Smith, Barney & Co. marketed 
last week the issue of $17,500,000 of first 
mortgage 3% per cent bonds due on March 
1, 1964, of the Northern States Power Com- 
pany, a Wisconsin corporation. The bonds 
were priced at 106 and accrued interest. 

The offering, as had been expected, met 
a broad demand and the entire issue was 
taken quickly from the syndicate an@ in 
the outside bond market rose to a modest 
premium above the offering price. Sub- 
scription books were closed promptly. 


MISCELLANEOUS 


Costa Rica Bonds—The Costa Rican Govern- 
ment, through Dr. Castro Beeche, Minister 
of Costa Rica at Washington, has an- 
nounced a three-year plan for the resump- 
tion of interest payments on the dollar 
bonds of the republic, now in default. The 
offer provides for the purchase by the 
government of the interest coupons on its 
dollar bonds falling due from 1939 through 
1941 for 30 per cent of the contractual 
interest service and the purchase of the 
back due coupons on the basis of 1 per 
cent annually on the face of the bonds. 

The Foreign Bondholders’ Protective 
Council, Inc., in a statement to holders 
of those bonds, stated that it does not 
consider the offer as fair and equitable 
and does not recommend its acceptance on 
the part of the holders. 

Electric Power Associates (11-2-38)—Seton 
Porter, president, has addressed a letter 
to stockholders calling a special meeting 
for April 17 to vote upon a recommenda- 
tion of its directors that the corporation be 
dissolved and its assets distributed to 
stockholders. 


Fidelity Investment Association (Wheeling, 
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W. Va.)—Directors have taken no action 
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thd SEER 1e Q + | Hecker Prod ......... Q 5-1 4-10 | yee Bw B7 pEatae @ Ga S20 | St Joseph Ry Li &@ Pw US Smelt R&M Co..... -. #15 3-30 
Baker (JT) Chem Co 544% | Hibbard-Spencer-Bart. “ie M 4-28 4-18 Mississippi Pw $6 1st pf, Oe sécnatad Q 41 3-15 US Sm R&M Co pf.. ¢ Q 4-15 3-30 
Pt ......-.. 00.0, Q 41 3-16 | Hibbard-Spencer-Bart..15c M 5-26 5-16 $1.50 Q 41 3-20 | St Louis Nat Stkyds Co US Tr Co of Newark.. Q 41 3-25 
Baldw-Duck Chain Cp.40e .. 4-1 3-22 | Hinbard-Spencer-Bart..15e M 6-30 6-20 Montreal L H & P....37¢ Q 4-29 3-31 1-50 Q 3-31 3-24 | United Stk Yds pf...17%¢ Q 4-15 3-30 
8k Stk Tr Shs “‘C-1"" reg | Hilton-Davis Chem Co » an Os... oe 4-15 3-31 | St Louis Un Tr Co (Mo) United Stove Co....... 10c .. 3-30 3-20 
$0.0933 +1 &1 1.50 conv pf...... 9 ee 28 hea 50¢ Q 3-31 3-25 | Universal L Tob pf....§2 Q 4-1 3-28 
Bk Stk Tr Shs ‘‘C-2’" reg, 4 Holly Develo ‘x ay le Q 4-25 3-31 —_ Sonne o @ 41 3-28 St Paul Un Stkyds Co Van Camp Milk pf....$1 Q 4-1 3-27 
$0,0927675 4-1 3-1 Honeyme: r Co 12c .. 3-30 3-28 | -... és i - "55 3 fis 33 e pe = Vichek Tool 7% pf...$1.75 Q 3-31 3-24 
Barker’s ree hee red . Hooker- Electrochemical Co | eet ais” tS | Samborn Maps Co ....$1... 4- - Vulcan Cp $3 ev p pf.75¢ 331. 
f Q 3-31 3-24 oy epee Q 3-31 3-13 ~ aliens BOc Q 4-15 3-31 | San_ Carlos Milling Co, 15 3-2 | West Cat Oil Co pf....$1 4-5 3-24 
Barnsdall Oil. -....... -» Sh 4-12 | inti Burion: Hole Pha | yo ts se OO” page ite reece Be .. 3- - Westn Cmwith Cl A. ..20¢ 4-1 3-27 
Bausch & aay Once Mach Co .30e Q 4-1 3-20 | Mutual System ..-.... : Secur Sav & Com! Bank Wilmington pewim, D).$2 Q 4-1 3-24 
Saas 1.25 Q 4-1 3-25 | Inti Milling Go ‘Saipt. $1.25 Q 4-15 4-1 Nat Distil Pr. -.50e Q 5-1 e | _ (Wash, D C)........ 8 73 + 5 | Wisc Tel pf......... Z 3 4-29 4-20 
Bausch & Lom b Op stipe Q 41 3-25 Interstate Bak pf. Q 41 3-21 Nat Fire Insur...... .50c Q 4-1 3- Secur Storage Co...$1.25 Q 4-1 <5 Young (J §). -.. $1.50 4-1 3-24 
Belt RR & Stk 8% f..75¢ Q 4-1 3-20 Interstate Dep St pf.$1.75 Q 5-1 4-5 Natl Fdg Corp A....17%c Q 4-20 3-31 | oie Fibre Can 5% pr Young (J 8) pt. aioe $1.75 Q 41 3-24 
Boston Accpt Co Inc 7% 2 lowa Pub Serv $7 ist pf, Natl Fdg Corp B....17fc Q 4-20 3-31 | pt ............5- $1.25 Q 3-31 3-25 | Zions Co-op Merc... .. 2c Q 4-15 4-5 
a | -.eeeAT¥ge Q 3-31 3-28 $1.75 Q 4-1 3-20 Natl Metropol Bk (Wash, | olpuen Tr Co (Conn) pees 1 
Boston Edison.........§2 Q 5-1 4-10 Iowa P Sv $6.50 pf.$1.6: Q 41 3-20 oo Rarer 8S 4-15 2 | $1.50 Q . ae ‘id $1. eee pon “1 3a 
Bost Herald-Trav Cp. te Q 4-1 3-25 | Iowa P Sv $6 Ist pf.$1.50 Q 4-1 3-20 | New Eng Pow pf... .$1 = g ae ss | shaven St © cP pf.. .$1. = Q a3 La pt 7 M 7% pt... $2 4-1 3-22 
Bourbon Stock Yds. Q 4-1 3-25 | Jettrey Mf Co 6% pf: $1, 50 Q 4-1 3-24 | North fp — | Stee new aoe iss G@ Li San | Baltimore Brick Ox pt tt tn oe 
Brandtjen & Kluge Inc i | Kalamazoo S&F.....12%¢ Q 5-1 4-20 ter ane On hun tn os a Byers (A M) ...... $1.59 5-1 4-10 
BT | -h. bene foe eee Se Te “ $1.62% Q 4-1 3-23 | 1. 4-1 3-21 | Central States’ iiee ‘Co 
Vv: » = - * 5 | Oakland T ImehG Co..01 G 325 23-30. |.B0 Noresik Tr CotScem> 0 0sst—“‘“ S™SC‘édSCW MB OO Ace ccc ccc 
(Brockville, Ont). 624¢ Q 4-1 3-20 Kearney (J ® Cp. © Q@ £15 4-5, | Oakland T Ins&G Co. $1 Q 225 2-20 | So Norwalk Tr Co(Conn) caiman ont ines He 3-31 3-15 
Brookline Trust (Brook- Kellogg Switchb&S....1 .. 4-29 4-10 Ohio Leather Co...... -- 41 ¥3 Spicer Mfg pf ...%ee Q 415 415 OH we BB... cases: 37h 3-31 3-15 
line, Mass)...........$38 Q 4-1 3-21 | Kellogg Sw & S pf..$1.25 Q 4-29 4-10 | Ohio Leather ist pf.. 32 Q 41 P | au in a Bret pt Central States Elec 4S 
DN GNEe cscs ccoies $3 Q 3-31 3-24 | Keney Isl L & Tr..... 25c .. 3-31 3-24 | Ohio Leather za pf. .$1. a Q 4-1 3-24 | uthern @ +e sa 1% pt A. oe 3-31 3-45 
Bucyrus Erie $7 pf..$1.75 Q 5-1 4-12 | Kendall Rfg Co.......30¢ .. 4-1 3-24 Ohio Loan Dise re 3-30 Sowest Ge ai Sia a, a Central States Elec Co 
BOE ne oo ee Q 41 3-20 -| Ky Util pf. ........ $1.50 328 in l|an initia." * 2e Q 4-1. oe peer 3-31 3-15 
te erseer eres cces * z Kirsch Co pf........ Cc 3 4 ak Ra gE ee ® 6-1 came , eee Elec O 
witier roe pf... +: hip Lake View Tr &.8 = Abeeiatbrsen | oemitnea ~ greta Portld © 8% Pf. % Q rar eri ote Pt: ses oad om +5 
5 Lake View Tr av , ‘ be ® 3Trow, or’ 4- 
Cannon Shoe Co Meese Q 4-1 3-22 (Caleago. i)... ... $1.50 Q 3-31 3-31 OE Bietsscas -+--+$1.25 @ 4-1 3-30 | Swestn Portld C 8% pf.$2 Q 12-15 12-14 | Group C orp Co ot Tex 6% oa 
Carolina, es, & WE kcntsnnrcuaetiaal 3-31 =3- 
eee tf tf . inaaats Sar Gay 
Carpel . B d R d d D f ] rstate p (new 
i Goid Minin .50¢ 4-1 3-21 
— a he 3-30 3-20 on e emptions an etaults Invest st Foundation Ltd 6% “ 
Case. * Lockwood ke ee ere RI SEF Pe AN REE ee 4-15 3 
2 Se .50 4-1 3-20 rip, maturit due to Oct. 15, 1934—Plan for re- . Mich ‘ok T%pr In.$1.31 5-1 4-15 
Central Bureka Min ..6e -. 4-15 3-30 RNCUNCEMMNTS inact week iy .% 1941, ‘has ‘been issued in organization has been completed. | Mich G&E $6 pr In.$1 ‘2g 5-1 4-15 
be compedendeseesi 4-15 3-30 of bonds called for redemp- exchange for coupons which ma- New Youk Festal a Seavies Station, wa te A> = x a 2 
Franklin Process _ ; i tured between Jan. 1, 1934, and ne., Ist 5s, -Aug. 1, — | Muskegon Mot Sp pf 'A-75e £10 
—. a. i Q 43 3-31 a ey eee | ae, |, a Interest due to Feb. 1, 1939, has go die 
Chemical Fund ....... -- 3-29 3-24 | in smaller volume than in recent | gberhard Bldg. (Chicago) ist 6s, been paid. American Tr (Charlotte 
Chester —_— Silk Hosiery f 1 in- pone NC $1 3-31 3-31 
Co 6% ¢ um Mies Q a oa weeks and only a few large oe iii on Cabaier okeesaa - $3 38 
Cincinnati Adv fe - : - | 
Citizens. Com Tr & Sav dustrial prepayments were in- (000 tion | First N Bk of Tamaqua, . 6 
— OHS Q 41 3-25 cluded in the list. Most of the Omitted). Price. Date. First NB of Tamaqua.30c .. 6-24 6-15 
Citizens Whis Sup 7% pe 4, 3.30 | bonds are to be retired’ in April Btythevilie Pav. Dist. am.) me. 2 & 3 ref. bds. - = —_ . pat eS “5 on 
2 ° . Brit. Co ele er 5 ae 
Citiecns Wits Sup Oh. 4, ogy | cat Mig Pulite ulllty ont & | Gl, Se ee Oe e................. 100 July 1 | Nat rus Go Bate : Sa 
City Invest pf ....$1.75 Q 4-1 3-28 | dustrial loans were the largest | Cong. St. James R. C. Ch., Orleans Par. (La.) ‘in oa ponies Oni Loan & Dise ai 
CCCASIL Ry CoB. Bt items called in the week. Copenhagen (City of) aii ioan i000. 22°27.1.11.! VB. 100 May 18 | senocd Products’ Gayicioe «2 £2 Se 
Cleveland Hob Mch.>ide Q $1 3-25 Bonds to date called for re- | Cobenhagen Harbour 4% loan 1892 & i902......... VB. 100 July 1 | Union Mit Nat B ‘twa 4 Pa 
Cleveland Un StkY..12%e Q 4-1 3-22 | demption in March total $117,- | Gopenhagen Harbour 4% | bds. WM cusselec a V.B. we Jely 1 | ee ot pte | ee 
Goca-Cola Bottling Goor © “~ ** | 851,000, compared with $69,508,- | Credit Arg. Interno 4%s 1934...................... vB. 100 May 15 ahd 
Me Rs 35k anes 25¢ Q 4-20 4-10 | 000 last month and oe in rie gy ‘Loan 1898. _ iw iaig aan ao aincrg VB. 100 Apr. 1 | Courteutas Leas @ ¥ ona = 
Collateral Loan (Boston, } bat n: le > . ae)? SP ee ee Xd. . ‘ourtau a r oO 
Mass Sr $1.75 4-1 3-14 — 1908, for correspe sd Havana (Cuba) 2d 68 1939.............. 2... ce eee 5 = oo. a reg 4-5e .. = Pe 
Colonial Trust (Pittsbgh, weeks. , Industrial Mtge. Bk. Finland ster. 6s............ .B. pr. Dunlop jRab Ltd a ar. 3 8% .. 
ee ae os ee Oe Bonds called all —— in Keefe Ave. -eealty real eat. ya saggerccctice: E.I ei v= 15 mperial Chem ieee 1) 
Col & Sou jo Elec Co ass’ ollows: ahoma Natural Gas Ser. “ae 
e% pf .......... $1.6 Q 51 415 | March are classified as Oregon State College 4%% dorm................... V.B. 100 Apr. 1 | Amer Seal-Kap.. .. 415 381 
= Bou Ohio ‘Bie Co Public utility............ $65,104,000 | Owego Amuse. Ist 6s 1941.................-- Jeol 101% Apr. 1 | Tompkins County ‘Tr Co 
pM Se ae? GE ~~ geeeeeennegenee 17,177,000 | Paramount Pictures deb. 6s 1955...............| $2,750 100. Apr.17 | (Ithaca, N ¥)....... Q 41 345 
Comwith Tr Go (Pitts, WINE ss 550k cag odes « py p Rains Co. (Texas) warrants....................... .W. 100 Imd. Initial 
sacs Doi sisisrea ell Q 41 3-25 | Industrial .......-....... 11,033, Republic Steel purch. mon. 5%s 1954............... $173 103% May 1 | Beacon Assoc ft. 4oMe -. th SAB 
Conn Fire ins (Hartford, State and municipal..... 6,669,000 | St. Mary’s Cement, Ltd., Ser. A 6s 1942......... $43 101% May 1 | Chester Pr Sk Hos. .-1 -1 
setceeeeeeees $5 Q 4-1 : Miscellaneous ........... 13,000 | San Jose Water Wks. Ser. A 3%s 1961............ $24 10 June 1 Irregular 
Consol Ooo: ‘=— 2 te $s ———-— | Simpecm (EON), Fad, Ge ME... :. 50. cc... 0003 $75 105 July 1 | Aeronaut secur ...... we .. + ae 
ae Prod her’ $7 pf$1.75 3 4-15 4-14 Total 2.2.66. ..scccceeees $117,851,000 | Sterling (Col.) pav. bds...........-..-..-......... V.B. 100 Apr. 15 a oom as Co. be == 
Dean = - on Q 41 3-25 A total of $106,103,000 in bonds a ee. ay 2 See nn bo = ‘ay Bean tb ee se +i $16 
ean os a as ne, eke a cece, FEI Peek ee B. > 2 
. Se Q@ 4-1 3-25 | is scheduled to date for redemp- | Western Fuel, Can., Ltd., 4s (for. 7s) 1950... E.I. 100% May 15 | Gent W Co vic :. 3-31 3-20 
es > , —_ heey Q fe Fa | tion in April. This is the largest | Western Pocahontas 1d. purch. No. 2 4%s 1946.... $31 100 Apr. 1 | Chapman Valve “Mfg & << ce 
Discount Gp (N¥)..8150 Q@ 41 323 | amount for the aay a — Westinghouse Bldg. Ist extd. 4s 1948............. E.1. 0 ARE 1 | cscs be (Bost) $1.75 : fo 
Eason Oi] Co $1.50 cum years and compares wi ” STOCKS CALLED Emerson Drug A..... .. 1 Ba 
wast Can sy isan Gp °° &* | 212, a ee B s, Can., Ltd., pf P N.S. Apr. 20 it : Sa 
(Halif N $1.50 Q 41 3-20 | $318,987,000 in 1937. ssoc. Brewerie ts. © PE nnn eens cee ene . S. pr. 37 *: “qe 
Masten Magnesta Tale Co Belknap Hardware & M = 2 er cee P. 21 Apr. 29 | Franklin Proc Go... Soe .. 4k ee 
In ieeeiscsccccaee Qi SSR Say Carnation Co. A 1st oot Sdinanwkieeh we Cc.a's 48 tees . om a ; Garlach Pack ....... 50c .. +3 1s 
Basters Tr & Bk Co BOND DEFAULTS Custeo Prete, Tee. Ge Oe o.. oes w che ee nce : . pr. Honol R Tran, Lid. «be 3a Bas 
(Bangor, Me)..... S 4-1 3-25 Davenport, Hos. Mills 7% cum. Des avuver viciccses P. 110 Apr. 1 | Kellogg Sbd & S..... Wc .. 
Econom Inv TrLta. $1.12 s. #1 322 Ashland (The) (Chicago) list 64s, Family Loan Society part. pf..................... EI. 65 Apr. 1 | Longhorn Portld Cem Co “1 oes 
Elec B & 8 $5 pf...$1.25°Q 5-1 4-6 due to March 1, 1931—Plan for re- | Fishman (M. H.) 7% Ser. A & Bpf............... E.Ls 110 = Apr. 15 Loan & Dise Cotes |. SR 
Rive BS 8 oot. s50 9 £1 $5 | organisation has been consum- | Gonman, (tH) T™% Ser. ot gaaetstagtlteceaei EL. 105 May 1 | poln°tn * Die CO: ae 
Elein Sweep ptc pr pf.50c Q 4-1 3-23 mat Hammermill Paper 6% pf....................2.22.. E.I. 107.50 Apr. 1 i rows -. 425 41 
Emerson Drug pf..... Q 41 3-22 Bloedel Donovan Lumber Mills ext. I SRN OO oo oi eo ck mw dng, P. 105 Apr. 1 Pilot Fi Fsh M, Inc..10c .. 3-31 pts 
penptte “srast Co... Q 41 Sas Ist 6s, to 1942-Feb. 1, 1939—Inter- | Kaufmann Dept. Stores 7% cum. pf........... E.I. 125 June 30 | St Crots corer, So-.- Se -- Sane 
a oo “38 Q 331 3-17 est due Feb. 1, 1939, was paid. Nashua Gummed & Coated } Paper ee eee P. 1100S Apr. 1 | Dison shirt Dat. - 3-17 
FR Publish ‘Corp Puls eis ; .. 3-B1 3-22 Campbell River Timber Co. ist ext. Procter @ Gamble: G6 BOs ooo. o coc neve k cekccewes P. 110 June 15 Wore’r Subur Elec Co. 3-31 3-10 
Patrmt Caeamery ¢ Co {Web 6s, due Jan. 1941—It has been an. | Solvay American 54% pf...................00007 E.1. 110 Apr. 26 
og Re Q 41 3-21 nounced that funds are available | Timken-Detroit Axle pf. ease kn Bt . EE 110 June 1 | Guscantee Go of 6 Am 
Fatin & Mer Bi of Lon for payment of interest coupons _ Note—(E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. (Montreal, Que)...$1.50 .. 415 331 
~ SS ie © $20 £3" | due July 1, 1937; Jan. 1, 1938; | (ns) Not stated. (VIN) Vara are,’ (V.W.) Various warrants Stock 
First & Mer Nati Bk July 1, 1938, and Jan. 1, 1939. Un- (V.R.) Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) | Instit’! Secur Ltd, Ins 
(Richmond. Va).....60e¢ Q 4-1 3-20 | der terms of the reorganization Various prices. .C.) Various certificates. (Ima. Immediately. , Group shares ...2%% S 51 3-31 
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$Thousands of dollars. 


1 
RAILROAD STATISTICS 


WEEKLY (27) 
P. C. 
Depar- 
5-Year ture 
end Average From 
gr 18 1939 (1934-38). Avge. 
Tot. loadings 594,568 617,817 — 3.8 
Grain r.. R, 30,379 — 1.3 
— & coke. 123,678 132,760 — 6.8 
‘orest prod.. 26,130 28,903 — 9.6 
“Manuf. prod. 394,625 406,874 — 3.0 
Year to date: 
Tot. <¥ gs.6,384,802 6,632,166 — 3.7 
Coal & Fades: 1,489,860 1ea7oas + 36 
eons e. ,647, — 9. 
prod 8.775 290,642 — 4.1 
uf. eat. 4,059/035 4,151,771 — 2.2 
. Car sur. 
Feb. 15-28.. 209,353 259,862 —19.4 
P. C. freight 
cars serv. : 
. _Mar. 1..... 86.3 86.3 
P. C. locom 
serv. Mar. 80.9 80.2 + 0.9 
§Gross rev. yr. to Jan. 31— 
mx J vies 286,447 + 6.7 
., yr. to Jan 
prada 243,792  235,760-+ 3.4 
§Taxes, yr. to Jan. 31— 
29,086 23,785 +22.3 
Rate of return ; 
on invest. : “Fair 
Yr. to Jan. 31 Return’”’ 
t. Dist. 2.85 5.75 —50.4 
South. Dist 2.81 §.75 —51.1 
: est. Dist 1.27 5.75 —77.9 
2.40 5.75 —58.3 





2 
CRUDE OIL PROD 


UCTION (18) 


(Average daily barrels; excluding 
“thot” or illegally produced oil) 








tBur.of -——Week Ended-— 
Mines Mar. 18, x 
Texas— Calculations. 1939. 4 
Panhandle ...... 350 72,900 
= 80,450 70,350 
Meet... ......-. , 600 300 
BEnees cocsce 210,000 187,300 
Se 96,100 98,650 
acess. erccss 2,850 428,450 
MEiches 0++s09 248,700 ,800 
: so 0 0 0c5e ,650 200,100 
oo -1,363,900 1,319,700 1,312,850 
; iene 473,200 446,500 519,000 
Kansas....., 150; 161,150 172, 050 
= oN —. rae 2 
0 a8 ; M 
tal La } 259,700 { 192,600 182,250 
Illinois..... 125, 68,200) 
’n (no 141,000 
incl..Til.). 100, 300 96,100) 
ich: ‘ 7,700 59,000 52,950 
Wyoming. i 600 50,900 52,100 
Montana.. 13, "500 13,650 11,600 
& agra Sy 4,260 3,900 4,000 
F-! ew Mex.. 109;700 108,600 104,950 
BS Golitornia.. 588,400 640,100 753,500 





Total U.S.3,340,000 3, 
Effective March. 


384,150 3,433,550 





ngland. 21 

Middle Atlantic. . 117 
= orth Central. 67 
orth eral. 15 
South Atlantic.... 22 
E. South Central.. 11 
W. South Central. 12 
Mountain ......... 10 
ae 26 
mee WU. S....... 301 


WEEKLY 

Mar.23, 

1939. 

Manufacturing ... 60 

Wholesale ........ 34 

js 181 

Construction ..... 13 

Com’! service..... 13 

mond U. 8....... 301 
ions: 


COMMERCIAL FAILURES 


(11) 
Mar.16, Mar.24, 
1939. 1938. 
46 63 
32 28 
158° 161 
10 12 
13 10 
259 274 
19 24 
83 123 
57 54 
20 9 
‘21 15 
7 6 
17 7 
6 8 
29 28 
259 274 





Unadjusted for Sea- 
sonal Variation. 


1938. Sales. . Stocks. 
Jan.... 70 63 
Feb.... 70 ae 
Mar.... 77 71 
Apr.... 86 71 

y... 80 71 
June.. 79 65 
a .c 8 & 

c.. 91 70 

oe O2 vc! 

‘ov. .. 99 78 

. 156 62 
Jan. .. 69 60 
eb. .. 69 65 


4 
DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25—100) 


Adjusted for Sea- 
sonal Variation. 


Sales. Stocks. 
90 71 
88 7 
86 70 
83 69 
78 69 
82 68 
83 67 
83 67 
86 67 
R4 67 
89 67 
89 66 
88 67 

+87 68 





Number active.. 

P. C. of cap. op- 
erated on single- 
shift ee 


s 
$Computed on basis of 


87. 


5 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 
Feb., Jan., 
é 1939. 1939. 38. 
.22,525 22,440 22,347 


Feb., 
19. 


8 85.7 66.6 
an 80-hour week. 








_ Heavy melting. 
aver. “a wey 
quotatio Y $16. 00 


6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-——Week Ended 
Mar.25, 
1939. 





Mar.18, Mar.26, 
1939. 1938. 


$16.00 $13.70 


ages | 


other footnotes appear immediately } 









Business Statistics 


cA 
SEASONALLY ADJUSTED FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board; 1923-25—100) 



















































Trans- Stone, Non- 
Iron portation Non- Lumber Clay » Leather Food Tobacco Paper Du- 
and Ma- Equip- ferrous and and Tex- and Prod- Prod- and Chem- Rub- Durable rable 
1938. Steel. chinery. ment. Metals.Products.Glass. tiles. Products. ucts. ucts. Printing. ical r. Goods. Goods 
January . 88.2 104. 80.9 904 64.1 69.8 90.6 89.5 124.7 60.7 1064 114.8 78.0 983.7 96.0 
February ....... 85.7 100.0 77.0 884 63.6 67.6 92.2 89.9 124.2 64.2 106.1 1144 74.1 81.0 96.4 
ae PSS" 83.8 96.9 73.3 865 63.4 65.7 91.4 89.9 1224 64.6 105.6 112.7 72.4 79.0 95.4 
Ba 81.6 928 683 85 619 &9 89.4 89.8 1204 64.9 105.0 110.9 72.2 76.2 941 
EES TES. 80.2 89.1 65.1 824 60.9 63.4 87.6 87.1 120.0 64.8 103.7 110.2 71.3 741 92.9 
SEP RES ES aE 77.8 86.0 611 813 59.9 63.2 87.4 84.4 121.2 65.2 103.0 1084 71.3 71.9 92.4 
July PARR PEA * 77.4 83.3 569 82.0 60.2 63.4 92.1 88.4 122.2 63.7 103.0 1083 69.5 70.7 94.5 
"= ae 79.4 84.7 563 84.4 61.9 64.0 96.4 89.6 123.0 63.1 103.7 110.9 73.4 72.1 97.6 
Fe el ia 81.1 85.2 743 866 63.3 65.4 97.0 91.3 122.2 643 104.0 1114 760 75.8 97.6 
ee 83.3 86.8 82.0 89.0 62.9 67.8 95.6 90.8 119.2 63.2 104.3 111.2 76.8 78.0 96.6 
November ...... 86.4 89.1 89.9 92.4 64.6 71.1 96.7 91.4 122.9 63.7 105.4 111.8 81.7 81.4 98.2 
December ...... 88.1 91.6 939 93.3 65.3 72.0 98.9 92.1 124.2 64.2 106.0 112.3 83.2 83.2 99.5 
1939. 
January ........ 87.7 92.2 93.3 94.0 66.3 73.6 98.4 92.8 124.2 64.5 106.0 112.3 81.3 83.6 99.4 
February ....... 87.6 93.9 92.5 93.9 65.3 71.4 98.2 92.8 121.8 63:9 105.9 111.7 81.2 834 988 
8 | 10 
UNADJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) SEASONALLY ADJUSTED FAC- 
(Not adjusted for seasonal variation; 1923-25—100) TORY EMPLOYMENT AND 
ce ~ “ag OF a Payrolls a PAYROLLS (6) 
Feb., an., eb., eb., an., eb., Adjusted for 
1939. 1939. 1938. 1939. 1939. 1938. — ~ at emg ong aoe 100)" - 
i i CN. cca dsasccsbenvens 87.2 85.9 85.3 79.8 T7.7 63.2 19 pee 
eer Bias ple dees Snes ay aca. Ko 93.4 91.5 99.7 91.6 87.4 91.1 Cue” Pay: Employ- Pay- 
Transportation equipment....... 96.5 95.8 79.9 91.6 91.9 65.9 ment rolis ment. rolls 
Nonferrous metals ............0. 93.5 92.4 88.0 87.8 84.7 74.4 Jan +93 2 89.5 91.5. 80.6 
Lumber and products............ 62.3 61.9 60.6 52.8 52.0 48.0 | Feb. 92.3 86.5 a5 78,0 
Stone, clay and glass............ 66.5 66.4 63.0 57.7 56.8 51.3 Ras lene ‘ 838.0 76.3 
Textiles and products............ 100.9 97.5 94.7 87.2 80.8 77.9 April ee ee 84.9 72.8 
Leather and products............ 96.6 92.9 93.5 83.1 77.5 77. May 82:7 70.8 
OS eae ee .111.3 113.7 113.3 112.2 115.2 114.2 June _ 82.3 70.2 
Tobacco products .............+- 62.7 59.2 63.2 51.2 49.7 52.6 July 81.9 72. 
Paper and printing.............. 105.9 105.7 106.1 102.5 102.2 101.2 | Ay 84.1 756 
Chemical and petroleum neces .-112.2) 111.9 115.1 119.9 119.7 117.3 Sept. ||. 86.1 78.6 
Rubber . 81.3 81.1 74.1 82.4 83.9 58.9 Oc 87.0 81.0 
Durable oods ... .. 82.6 81.6 80.1 78.3 76.4 67.2 | Nov 91.0 85.8 
Non-durable goods . 98.4 97.0 95.9 93.1 90.9 87.8 Dec. 93.3 89.2 
Combined .......... . 90.7 89.5 88.2 85.3 83.2 76.9 bees Fi 
y 1 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS COAL AND BEEHIVE COKE 
(Adjusted for seasonal variation; 1923-25—100) PRODUCTION WEEKLY (5) 
Phila- Min- Kan- San (Thousands of net tons) 
Bos- New del- Cleve- Rich- At- Chi- St. neap- sas  Dal- Fran-Tot. 7——Week Ended——_, 
1937. ton. York. phia. land. mond. lanta.cago. Louis, olis. City. las. cisco.U.S. | *Mar.18,+Mar.11,Mar.19, 
Jan. .... 230 Of 73 89 108 14 $8 8 £8 & 7 98), 1939. 1939. 1938. 
Feb. .80 94 75 100 111 111 97 82 88 89 103 96 95 eeaseeus coal: 
Mar. .76 88 78 97 108 114 102 89 89 92 97 103 93 Fa le 670 8,000 5,814 
Apr. -7% 90 69 90 99 103 93 85 81 89 100 93 93] ,: ally average.. 1,278 1,333 969 
May .7 9% 7 97 107 #113 97 #88 88 90 10 96 93 mor racite (Penn.) : 
June ....80 95 74 97 111 110 97 83 92 88 107 96 93 i. a 791-769, GA 
July “te ae 6 SS 112 1138 98 86 95 90 110 97 94 “a average.. 132 128 102 
Aug. .... 74 94 73 97 110 121 92 78 85 90 114 101 93 | Beehive coke: 
Sept. .... 8b 121 78 104 125 116 102 85 94 90 114 96 94 Total .......... 15 15 24 
Oct. |... 76 94 73 100 112 113 99 89 92 87 109 98 93] Daily average.. 3 2 4 
Nov. ....% 76 0693 110 111 99 83 92 87 111 100 91 
Dec. . 7 9% 7 92 «112 #2119 «96 «8&4 «69006886106 «6985 88 12 
1938. | PERCENTAGE CHANGES IN 
Jan. .... 76 94 70 86 109 113 90 89 84 86 112 91 90 | ELECTRIC POWER PRO- 
Mar. 11.76 89 66 86 lor iil $3 8 101 90 103 1 86 ate gee Bi ag og 
° ‘ 
nS SSCS Mem 8 6 se 8 Oe 6 oe) See eee ae 
A SER REE RE RB SB arias 
une ‘ 
July ::1:66 87 64 80 102 109 82 82 96 8 106 90 83 | NocKgended: Mar.25,Mar.16,Mar26, 
Aug. 3% 8% 6 7 106 113 8 7% 92 8 110 9 8 Mid. Atiantic. +10:9 t 80 —58 
Sept. .... 71 91 68 86 104 115 92 8 96 84 110 82 86 Cent. In. Reg. +129 +12.8 —~17.3 
Oct. 74 8 65 83 108 111 85 81 89 83 101 90 884 ' . 3 n i x 
West Central. 3.2 + 7.0 5.3 
Nov. 78 91 70 89 110 118 95 85 96 86 104 99 89 South. States. + 8.1 + 62 met 
Dec. 79 #8692 74 92 114 123 96 86 99 ©6990 104 88 89 Rocky Mts.... + 8.7 = 9.3 ~19.0 
1939. Pacific Coast. +12.9 + 9.4 — 4.9 
eS Aa 87 67 108 118 88 88 92 8 112 94 88 —_—_ 
Feb. *. 75 86 68 86 106 117 81 87 8 78 102 95 86 Entire U. S.. +11.3 +10.3 —10.2 
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Steel,U.S. Steel Shipments. Mar. 15 
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COKE PRODUCTION MONTHLY } 
(5) 


(Thousands of net tons) 


1938. By-Product. Beehive. Total. 
January ...... 762 2,880 
February . 2,494 105 2,598 
March ........ 675 97 2,772 
\ ea 2,436 1 2,511 
SF coetinsake 283 58 2,341 
GD. saskeevese 067 52 2,118 
i ee 2,177 44 2,220 
August ...... 2,494 50 2,545 
September 2,675 56 2,731 
October ...... 3,093 63 3,156 
November ... 3,278 70 3,348 
December 3,363 79 3,442 
1939. ( 
January ..... 3,367 77 3,444 
February .... 3,078 71 3,149 
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COST OF LIVING—N. I. C, B. (22) 



































- (1923=100) 
Fuel 
All Hous-Cloth- and Sun- 
1938. Items.Food. ing. ing. Let.dries 
Jan. ..87.5 82.0 88.2 76.7 86.3 97.6 
Feb. ..86.7 80.1 87.8 76.0 86.3 97.5 } 
Mar. ..86.7 80.3 87.5 75.5 86.2 97.8 ( 
Apr. ...86.8 81.1 87.2 75.1 85.7 97.6 ( 
ay ..86.5 80.8 87.0 74.5 83.7 97.6 ] 
June ..86.7 81.9 86.7 73.9 83.7 97.5 . 
July ..86.5 81.7 86.6 73.5 84.1 97.4 
gus. .-85.9 80.1 86.6 73.4 84.4 96.9 ( 
Sept. ..85.9 80.4 86.6 73.3 85.0 96.8 
Oct. ...85.8 79.8 86.6 73.2 85.6 96.8 : 
Nov. ..85.6 79.5 86.4 73.2 85.9 96.8 ] 
Dec. ..85.8 80.3 86.2 73.0 86.0 96.8 ] 
1939. ; 
Jan. ..85.4 79.2 86.2 72.7 85.9 96.8 
Feb. ...85.1 78.4 86.1 72.4 86.9 96.7 : 
§ 
15 
#PNEUMATIC CASINGS (29) 
(All types) 
hip- Pro- 
1936. ments. duction. §Stocks. 
Jan. ... 3,736,877 4,415,459 8,598,912 
Feb. ... 3,097,372 3,450,819 8,933, 704 
Mar. ... 3,719, 3,510,088 8,762,192 
Apr. ... 4,728,982 4,683,616 8,712,040 [ 
ay ... 5,624,869 4,796,471 7,885,736 j 
June ... 5,585,753 5,411,845 7,555,650 
July ... 5,538,437 5,271,029 7,473,067 
Aug. ... 4,799,092 4,837,429 7,520,075 
Sept. .. 3,699,877 4,805,560 8,689,701 
Oct. .. 3,936,279 4,942,850 9,735,625 
Nov. ... 4,081,553 4,794,273 10,436,081 : 
Dec . 4,836,700 5,121,326 10,717,456 : 
Total. .53,385,499 56,040,765 ...... 
1937. ; 
Jan. ... 4,348,195 4,802,311 10,970,693 ; 
Feb. ... 4,214,536 5,058,540 1 121 ] 
Mar. ... 5,580,370 5,704,305 12,003,589 _ 
Apr. ... 5,361,865 5,525,231 12,177,840 ‘ 
ay ... 5,182,702 5,160,508 12,142,493 ‘ 
June ... 5,196,800 5,148,551 12,081,332 ; 
July ... 5,004,746 4,138,387 11,237,895 
Aug. ... 4,710,705 3,841,346 10,426,662 
Sept . 8,390,107 4,227,013 11,200, 
Oct. .. 3,807,050 3,845,608 11,227,862 
Nov. : 3:640,273 3,006,231 10; 571,917 
Dec. . 3,048,039 2,851,942 10,383,235 
Total. .53,485,388 53,309,973 ore 
1938. 
Jan. ... 2,448,308 2,696,566 10,801,278 
Feb. ... 2,290,800 2,155,798 10,559,277 ] 
Mar. ... 2,794,956 2,679,735 10,520,813 : 
Apr. ... 3,143,320 2,659,637 10,141,489 
ay ... 3,290,968 2,662,623 9,520,589 
June ... 3,928,590 3,036,012 8,470,304 
July ... 3,869,661 3,286,864 8,040,603 
Aug. ... 3,990,591 4,037,715 8,216,612 
Sept . 3,887,604 3,915,873 8,022,430 
Oct. -- 4,126,006 4,183,293 8,237,338 
Nov. ... 4,405,158 4,139,484 7,924,114 
Dec. - 4,154,110 4,728,792 8,451,390 
Total. .42,330,072 40,182,392 ...... 
19; 
Jan - 4,163,005 4,581,380 8,952,245 
Feb. ,738,696 4,343'513 9,572,553 
tRevised series. 





$End of month. 





6 
U. S. FOREIGN TRADE (5) 
(Thousands of Dollars) 








Feb., Jan., Feb., 
1939. 1939. 1938. 
tMerchandise: 
Total expts..218, pod 212,908 261,939 “ 
Gen’! impt. ..158,0: 178,201 162,951 
Excess. . +60,524 +34,707 +98,988 
Gold: 
Exports ma 15 81 174 
Imports . 233,296 156,427 8,211 . 
Excess. —233,281 —156,346 —8,037 : 
Silver: ; 
Exports .... 2,054 1,671 233 ; 
Imports ..... 9,927 103,328 15,488 | 
Excess... —7,873 —8,657 —15,255 4 


(+) Equals excess of exports. (—) Equals 
excess of imports. {Merchandise exports 
include re-exports. Merchandise imports 
consist of all imports, both for consump- 
tion and for storage in bonded ware- 
houses. 
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NATIONAL NON-FARM 
INCOME (30) 


(Adjusted for seasonal variation; 
1924-29—-100) 

1939. see 1937. 1936. 1935. 

Jan. ...492.4 91.2 926 82.9 [76.1 
Feb. .. .*92 3 90.0 93.7 83.2 76.7 
Mar. .. 89.5 94.8 83.5 76.4 
ioe. aR 89.6 95.7 83.9 76.8 
ay... 87.5 96.8 85.2 76.4 

June 87.3 96.8 85.5 76.5 
July 87.6 97.9 87.3 76.4 
Aug. 88.8 98.2 87.9 77.4 
Sept 90.1 96.9 88.3 78.5 
Oct. 90.5 96.4 89.6 79.6 
Nov 91.9 94.6 922 80.5 
Dec. 95.0 98.4 100.4 82.7 
Aver 89.9. 96.1 87.5 77.8 








' 


4 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 





—-1939.—. 1938. — 

Feb. Jan. Dec. Nov. Oct. Sept. Aug. Feb. Jan. 

Freight — --. 80.0 828 84.2 84.2 81.5 71 4 6T4. 79.5 
Miscellaneous .....4. 77.3 79.1 81.0 80.9 76.4 74.0 70. 1 7118 T.5 
Other . 83.2 90.3 90.7 908 91.8 86.4 83.1 81.0 87.5 
Elec. power production*98.0 98.4 99.3 989 98.1 97.1 965 94.3 94.3 
Manufacturing ...... -*90.3 95.0 101.8 102.9 88.8 81.7 78.2 63.5 62.5 
Steel ingot sretustion 68.0 73.1 85.1 95.4 74.5 63.3 58.2 41.2 42.3 
Pig iron production.. 81.2 84.2 91.9 85.4 73.8 62.9 528 52.4 57.0 
Textiles .... "112.2 115.4 121.5 115.6 101.6 106.1 116.8 83.0 77.1 
Cotton consumption. 120.8 124.0 128.4 123.4 108.3 109.8 122.1 92.6 88.9 
Silk consumption..... 66.7 73.7 71.9 78.7 64.6* 70.5 73.2 61.7 54.8 
Rayon consumption. .101.4 100.9 104.7 89.2 102.6 120.3 125.5 66.7 51.3 
Wool consumption 119.7 146.3 132.1 97.4 105.0 120.3 63.3 54.2 
Boot and shoe prod.*130.8 138.1 139.1 140.4 128.8 131.9 130.6 110.9 108.5 
Automobile prod...... 93.7 99.9 104.8 1145 101.3 63.2 30.1 59.7 58.0 
Lumber production... 72.3 34.0 76.0 68.3 74.2 749 724 54.8 53.5 
Cement production 71.4 64.1 72.1 716 648 58.3 57.5 51.4 55.9 
Mining ... ...- 78.0 76.3 74.6 75.3 62.6 60.0 58.2 77.7 81.5 
Zine proauction...... 71.1 73.2 78.8 73.4 63.8 59.6 59.6 77.9 85.6 
Lea .. 91.9 82.4 663 79.0 60.2 60.9 55.3 77.4 73.2 
Cc ombined index... *89.8 92.2 95.0 95.3 88.9 85.2 82.9 78.5 79.5 





THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928-100; adjusted for seasonal variation) 


{Same 
Month 
Feb.. Jan., Dec., Nov., Oct., Sent. Aug., Prev. 
World.3 1939. 1939. 1938. 1938. 1938. 938. 1938, Year. 
Including U. S. ... *103.9 104.1 104.1 100.3 97.2 94.1 92. 
Not including U. $ ‘A. *116.6 114.2 115.0 114.0 113.2 1089 114.0 
_ | aa a *70.6 *73.5 *74.9 4.7 71.7 68.8 70.0 
Canada 95.9 98.1 108.9 102.8 102.5 94.1 96.6 
Chile . ; i. <a e 70.3 166.6 165.6 
Denmark 148.4 147.3 148.4 147.3 146.1 145.1 140.7 
Finland ‘7 : 141.3 1429 153.4 
France _ Available 
Germany** $136.6 131.7 129.6 28.4 128.6 124.7 
Italy 115.4 112.9 Hit. ‘0 105.9 100.4 91.2 111.6 
Japan .. aes ee 188.1 191.5 188.7 190.7 
Netherlands he = - <a 82.9 81.1 91.9 
.. ara 141.2 141.6 142.7 148.6 142.8 138.0 143.5 
Sweden “i 153.1 +151.8 7151.8 149.2 149.2 (149.2 155.7 
United Kingdoms : *110.8 *107.1 *108.2 110.8 110.8 108.7 1188 
United States ........ 91.7 94.4 93.5 87.1 8.17 79.9 72.6 


tExcluding Russia. §Genera!l business activity 
sponding to most recent. month shown; revised data. 
ing Austria. 
THE ANNALIST 


{Month in previous year corre- 
**Beginning July, 1938, includ- 
Black figures on all above series may be obtained on request from 
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--—Freight -——~, Eiectric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. rod. Activity. Index. 
Effective weights. 18 7 26 20 10 10 10 100 
—" weights. .19 08 10 49 03 06 .05 1.00 
SS Ae 68.3 79.3 42.5 93.3 54.3 63.2 90.1 79.3 
Mar. 26.......... 76.2 82.8 45.2 91.0 52.6 $1.9 89.7 80.0 
1939. | 
Jan, 7. 31.9 91.4 80.6 97.7 99.8 $8.7 124.5 93.3 
Jan. 14.. 78.1 88.9 79.6 95.& 91.7 31.6 122.3 90.6 
Jan. 21.. 76.8 92.2 76.7 97.7 95.0 84.4 119.6 91.4 
Jan. 28.. 78.4 93.5 74.1 98.8 100.9 81.3 119.6 92.1 
NS See 74.6 87.4 74.3 98.6 99.2 77.8 117.8 90.4 
Feb. 11. 73.9 86.8 75.4 97.3 103.2 69.7 121.8 89.6 
Feb. 18.. 73.5 86.5 76.4 97.1 92.3 67.7 122.7 89.1 
Feb. 25.. 72.4 89.6 74.9 95.4 87.4 73.8 120.0 88.2 
Mar. 4 71.7 92.8 75.7 97.8 89.2 72.5 119.6 89.5 
eS Sree 74.4 86.1 74.9 98.2 90.2 68.0 120.9 89.5 
Mar. 18.. 73.3 86.9 75.5 97.2 86.8 67.9 120.0 88.7 
Mar. 25.. ee a 74.9 96.0 iae ass has ah 
Apr 1 *75.1 a 
21 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—-— -._---As Estimated by- ——~. 
——-Dow-Jones.—— Week Amer- Am. 
Week U.S. Begin- Iron& Week N.Y. Iron Met. 
Ended _ Steel. Indep, Totai ning: Stl.Inst. Ended: Steel.Times, Asof: Age, Mkt. 
1938. 
Mar. 28. 34 34 34 Mar. 21. 33.7 Mar. 26. 35 34 Mar. 22. 34 34 
Apr. 4. 36 36 36 Mar. 28. 35.7 Apr. 2. 36 36 Mar. 29. 35% 36 
1939 
Jan. 2.35 42 39 Dec. 26. 38.8 Dec. 31.40 40 Dec. 27. 40 
Jan 9. 48% 52% 51 Jan. 2. 50.7 Jan. 7. 51% 52 Jan. 3. 52 2 
Jan. 16.49 54 52 Jan. 9. 51.7 Jan - 52 53 Jan. 10. 52% 52 
Jan. 23.48 57 53 Jan. 16. 52.7 Jan. 21. 51% 53 Jan. 17. 53 53 
Jan. 30.49 54. 52 Jan. 23. 51.2 Jan. 28. 51% 52 Jan. 24. 52 51 
Feb. 6. 51 54% 53%, Jan. 30. 51.7 Feb. 4.33 53 Jan. 31. 53% 53 
Feb. 13. 51 56 4 . 6. 53.4 Feb. 11.3% 54 Feb. 7.84 
Feb. 20. 51 58% 55% Feb. 13. 54.8 Feb. 18.55 55 Feb. 14. 55 55 
Feb. 27. 53 36% 55 Feb. 20. 53.7 Feb. 25.55 54% Feb. 21.54 & 
Mar 6. 52% 59% 5 Feb. 27. 55.8 Mar. 4. 56 Feb. 28. 55 56 
Mar. 13. 52% 57% 55% Mar. 6. 55.1 Mar. 11. see 55% Mar. 7.55 55 
Mar. 20. 55 56% 56 Mar. 13. 55.7 Mar. 18. ‘ Mar. 14. 56 56 
Mar. 27. th : Mar. 20. 55.4 Mar. 25. = 2 Mar. 21. 55% 55 
Apr 3 Mar. 27. 56.1 Apr. ie *56.1 Mar. 28. 55 
22 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
(Percentage changes from corresponding week of previous year) 
Week 
Ended Sou Un. 
1939. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. So.Ry. Pac. 
Feb. 18... +15.1 413.7 + 6.7 +19.4 +13.2 +25.4 —1.1 — 7.7 +14 + 2.5 
Feb. 25... +14.4 13.3 + 89 +31.3 +16.9 +417.5 — 3.1 t 0.3 +42 + 7.9 
Mar. 4... +12.1 12.0 + 7.0 +28.3 —11.1 +29.0 + 4.9 91 + 2.1 + 9.0 
Mar. 11... +10.3 + 82 + 84 410.2 411.8 +144 +34 +14 + 56 + 3.3 
Mar. 18... +12.0 7 2+ 86 415.5 +145 +21.7 — 3.5 + 83 +10.8 411.9 
Mar. 25... ‘ ... +16.4 ona Sane ae ; sul 
23 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 
Crude Runs to Stills 
Week Average §P.C. of ttTotal ——--—-——Stocks————_———, 
ded : Daily Capacity Gasoline tCrude 1Gaso- Gas and 
1939. Runs. Operated. Production. Petroleum line. Fuel Oil. 
SS ee eer 3,230 4 9,420 272,971 85,379 131,930 
ES Pree 3,205 78. 9,665 272; 852 +86, 350 130,646 
| | See coeee See 79. 3 9,654 eaves 87,291 130,371 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {In- 


cluding both finished and unfinished gasoline. t+*Includes cracked, straight-run and 
natural blended gasoline for all reporting companies from Aug. 6 to date. Prior to Aug. 
6, figures are for cracked gasoline only. 
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RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 
(Price per gallon; consumption in thousands of barrels per day, adjusted 
for seasonal variation; value in thousands of dollars per day). 





-1939. — —_-_— 
Price. Consumption. Value. Price. Consumption. Value. 
. 132 1 1 


Janua 43 ,384 8,312 
Pabreary .143 1,389 8,342 
March .... 142 1,487 8,868 
OO" eo 142 1,467 8,749 
May ..... 142 1,415 8,439 
Sa is on 60¢.00.0:6 afe. 142 1,432 8,540 
July .... 1421368 = 8,159 
August . TS 141 1,407 8,332 
September ........... .139 1,393 8,132 
| ES at Ae Sis 
ber . , . 
sa 134 «1500-8442 

















FREIGHT CAR LOADINGS 
WEEKLY (19) 
Mar.18, Mar.11, Mar.19, 
1939. 1939. 1938. 
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UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 


-—— Domestic Exports—- —, Imports for Consumption—, 
F 


















































j 
eb., n., Feb., Feb., is Ms 
Grain & gr pr 20,964 31,211 30,452 | 1938. 1930’ 1938’ «9301936 
Livestock .... 11,219 10,175 11,524 | Crude materials ........ 36,485 6,391 48,216 48,073 890 46,809 
~ af -. 116,364 118/314 87,518 | Crude foodstuffs ........ 402 «16,443 26,076 22,947 26,774 22,482 
¥ yo ee 3 eee = | Manufactured foodstuffs 15° 151 14,608 13,366 18,635 16,638 24,570 
orest pr ry 30 a 4 | Semi-manufactures ..... 35,452 41,699 34,047 37,158 29,558 
se neeee , , | Finished manufactures. .118,128 1071365 129.803 827 % 32,504 
Mdse., 1 .¢. 152,422 150,821 | fasta: ee ee ae ppt 
Misc. freight “242300 239,117 220,949 Total ..216,085 210,258 259,160 152,528 169,323 155,928 
Total . . 594,568 591,691 540,365 | ‘ 
Be 
26 FABRICATED STEEL PLATE BOOKINGS (5) 
ESTIMATED AUTOMOBILE PRO- , (Ghert patil rank cape Gn 
7 , + a 
DUCTION WEEKLY (10) Oil Storage Materials and Gas and Blast Miscella- 
Week 1938. Total Tanks Equipment. Holders. Furnaces. neous, 
| ap 7. = a. ee, OL OCTee 23,422 9,558 1,85 141 233 11,633 
a. a6... 86,925 65,735 92'280 December ....... 28,218 5,950 2,421 128 86 19,633 
Jan. 21..... 90,205 65,418 81,395 | enn oni , mo ” 4 an 
» . i { Total . -285,061 85,510 25, 256 4,655 4,865 164,775 
Re . 3 74,148 ’ . 
Feb. 4...) $8410 Breas 72205 | — 1939. 
| Se: eee 84,500 a woe January . 20,511 4,081 3,671 267 59 12,433 
r.. Se aS , i | 
Mar. 2.0... 73703 Sets 120,643 sy 
“Sar “ere ‘ * . FACTORY SALES OF AUTO! cS 
set, 23...-- SAGE See Tae Uinahutnly: Seaigir eoeseitidha teak gan 
Mar. 18..._. 86.725 57/555 99.450 ( . & foreign asse es from parts made in U. S.) 
Mar. 25..... 89,400 56,900 101,046 U. S. and 
Canada ——United States——. ——~-——Canada————. 
27 3 pa we. Pea wer, trvche, — er. Trucks. 
re — nuar 227,15: 3 a ® a 13, . 
ELKCTRIC POWER PRODUC- | February 202'597 186,531 139,380 47,151 16,066 11.753 het 
TION WEEKLY (7) | March 221,795 174,065 47,730 16,802 12.276 4,526 
(Thousands of kilowatt hours; in- | April 219,310 176,078 43,232 18,819 14,033 4,786 
cludes only power generated by the ay 192,059 154,958 37,101 8,115 13,641 4:474 
electric — and power industry June 174,670 136,531 38,139 4,732 11,014 3,718 
Sieke powet gunmeiel te Gastien-| Anam”... “94et 58.624 Si's70 | aeeS'088 aR 
clude wer generate y traction as . . R 452 i 3 
oti csumpanion) Senlember ... 89,623 83,534 65,159 18,375 “039 ry Fe 3 
Week October ... 5,286 5) 187,494 22,018 5,774 5,412 362 
Ended. 1939. 1938. 1987. November .... 390,405 372,413 320,344 52,069 17,992 15,423 2,569 
Jan,, 7..2,169,470 2,139,582 2,244,03u December .... 407,016 388,436 326,006 2,340 8,670 15,518 3,152 
Jan. 14. .2,269,846 2,115,134 2,264,125 | 1939. 
Jan. 21..2,289,659 2,108,968 2,256,795 | January 353,946 339,152 280,040 59,112 14,794 11,404 3,390 
Jan. 28. .2,292,594 2'098.968 2,214,654 | February 312,141 297,841 239,983 57/858 14,300 10/914 3/386 
e 1 pe 4 4 , ’ , 2G m n 6. | > - 
Feb. 25..2.225,690 2,031,412 2'207,285 | NEW PASSENGER CAR REGIS- | CASH FARM INCOME (30) 
Mar. 4..2,244:014 2,035,673 2,199,976 | TRATIONS IN THE U NITED —-Millions of Dollars 
Mar. 11. .2,237,935 2,014,729 2,212,897 | STATES BY MAKES tAv. Daily tindex 
Mar. 18. .2,225,486 2,017,653 2,211,052 Jan. Dec., Jan., —Adj. Inc. ('24-29 
Mar. 25. .2,198,681 1,975,239 2,200,143 | 1939. 1938. 1938. Un- With- =100) 
Gen. Mot. (tot.) se.aue 100,948 61,570 —adjusted— out With With 
28 Chevrolet .... *. S oo ae | ' a ane ane sae 
$$ ANN Ss N- | So re ‘ . 5292 | . n- Pay- Pay- Pay- Pay- 
7a ie cn aac I } i ae 11,419 14,021 6.764 j 1933. come.ments. ments. ments. ments, 
2 yE COM- =| Pontiac 1,505 13'582 7,239 | Jan. ... 348 14.23... 426 
mona | ceaanias ss Paes Page MS | eee 
( 100) | adillac ‘ , ; Mar. ... 12. ote ae 
Sensi- | Chrysler (tot. ).. 55,376 926 32,169 | April .. 308 15.02 . 
tive | Plymouth ..:- 29960 34.605 17,553 | May ..- 424 18.58 |... §57 
Steel Price | -+s+++ 15,587 17,041 7,870 | June ... 441 00 ... oan 
ui* 25 — oy i. —_ } eae rade $37 s= a —_ . bo : oo awe os 
&. , A ! x .8 | De Soto ...... A . a Aug... y aa * 
1980. Ford (tot.)...... 43,989 44,339 38,020 | Sept... 488 75 16.36 19.36 58.0 
Jan a, 123.7 80.9 102.3 92.7 ‘ord . aaa 7,541 37,914 36,280 Oct: . 572 56. 16.87 19.07 57.1 
Jan. 10 122.7 81.9 102.3 93.0 a aesce, Se 4,518 +e: Nov. 510 12 17.10 17.60 52.7 
Jan. 17.1241 832 1036 94.4 Lincoln ..... 1,938 1,907 1,740 | Dec. ... 413 19 15.63 16.48 49.2 
Jan. 24.....1288 826 103.2 93.8 ee Hee fe ei 
mee Ghee cc. 122.8 ; Y % so: ’ , , ee 6.51 18.81 4 
Feb. 7.....1227 828 1028 93.7 | Studebaker 3,500 4,301 2,695 | Feb ||; 363 28 i868 1998 500 
Feb. 14....1123.2 824 102.8 93.7 | Packard 5.088 7210 34% | Mar... 413 9 18.50 1889 Gee 
Feb. 21....:1242 82.1 103.2 93.8 | Willys 978 1,117 1,369 | April .. 382 7 18.63 18.63 56.8 
Feb. 28..:.-124.0 83.0 1035 942 | Graham ........- 330 406 586 | May ... 427 16 18.70 19.30 57.8 
CHR BN) BS MBE BEE | Minos aot aso | 
ar. 21. 123. . i y P ug .49 23.19 69.5 
Mar. 28.....124.9 83.0 104.0 *94.9 | Total ......... 203,212 226,973 145,765 | Seni’ 620 76 21.65 2485 745 
For figures trom Jan. 5, 1983, 2 Des } 36 ot. aa = ” 19.56 ae ze 
11, 1934, E ANNALIST of Nov. 30, — ~- ~ i b lve’ \ . ¥ 
1934, page 758, ‘cat Dew. 14, 1934, page | pig = face raat on on a wr 472 53 17.86 19.96 59.8 
827. | s I ’ 
| STATES BY MAKES Jan. a 453 70 17.81 20.51 61.5 
29 Jan., Dec., Jan., | Feb. ... a 52 19.66 22.06 66.1 
THE ANNALIST MONTHLY IN- | 1939. 1938. 1938. | Mar. ... 438 50 20.47 22.37 67.0 
DEX OF SENSITIVE COM- Gen. Mot. (tot.) 15,999 13,894 12,115 | April .. 479 49 22.46 24.36 73.0 
c Chevrolet .... 13,615 12,125 10,338 | May ... 505 36 22.12 23.52 70.5 
MODITY PRICES i oS ae 384 :769 1,777 | Jume... 455 30 21.46 22.66 67.9 
(1913 = 100) tS eR SD 0,188 8,509 9,304 July ... 476 19 18.99 19.69 59.0 
Sensi- | International .. 4,709 3,932 4,581 | Aug.... 566 44 21.88 2348 70.4 
tive Chrysler (tot.).. 4,509 2,904 3,836 | Sept. .. 648 57 22.63 25.03 75.0 
Steel Price Sn ica 4.002 2'598 3,145 | Oct. ... 802 62 22:75 25.15 75.4 
1938. Scrap Zinc. Aver. Index. Plymouth 507 306 691 | Nov. ... 669 64 22.43 25.03 75.0 
114. 95.0 104.6 90.3 7. ck paasapsse ss ee 2 t xy ES 613 48 23.20 25.10 75.2 
. 111. 3 F 1 iamon 1936. 
ey = 4 ss White (tot.).... 348 301 | Jan. ... 550 1 21.63 21.63 64.8 
99.8 77.4 88.6 78.5 .. eer 333 oy OQ 20.94 20.94 62.7 
99.2 75.6 87.4 78.1 Indiana ...... .... DS 15 23.60 24.20 725 
102.3 761 89.2 79.5 esetaker see ee 493 38 23.12 2462 73.8 
HES «85 10L6 908 | Autocar 0... il Bet 57 2663 2883 Baca 
. 118.3 85.6 102.0 90.9 | Brockway ...... --. 710 24 28.33 29.23 87.6 
ee eee Ook | Federal so... ite 76 BBar ee) Fak 
: : . L e a 21 25.41 ‘ 
EP aueadewaded ‘ 
166 8686.5 «(106.6 967 | Dirco .......... t ... 2 B 25.01 25.81 i3 
218 85.4 1036 94.0 | Stewart ........ .... 725 36 26.38 27.78 83.2 
Feb. 1.111203 882 1028 +984 | Miscellaneous 37. ; 
Mar 121.6 84.1 102.8 93.5 . ... 688 43 26.09 27.79 833 
ee tee : . : 
.... 505 52 2462 27.02 810 
30 .... 596 112 26. ‘ . 
THE ANNALIST CYCLICAL 37 .. 583 63 or 34 30.14 30.4 
PRICE INDEX AUTOMOBILE REGISTRATIONS ay... 8 & 26.29 27.59 82.7 
1939. 1938. 1937. 1936. AND PRODUCTION FOR June ... 604 27 27.39 28.39 85.1 
Jan. 4..... 601i 580 722 588 DOMESTIC MARKET wy: en SS ae 
Jan. 11..... 60.1 583 738 59.2 -—Passenger—— —Commercial— Sept .. 816 5 27.36 27.56 826 
Jan. 18..... 58.5 57.5 75.4 59.0 1937 Prod. Regis. rod. Regis. Oct. ... 907 4 26.76 26.96 80.8 
ABS BE BS Be | Bec Meee We SSE aS |S} Ba Re 
Feb. 8... 594 554 754 585 1988 ’ ’ , , Dec. ... 675 8 24.56 2486 745 
Feb: 15..... 504 549 758 587 | Jan.. 130,273 145,732 35,491 - 35,473 Jon ws 1 es 
Mar. , ah 60.7 53.5 79:8 59.2 Feb.. 119,896 1,234 32,326 32,314 Feb . 456 31 22.24 23.64 70.8 
. . . Mar.. 153,316 181,218 34,634 s Mar 512 60 23.04 25.24 75.6 
Mar. §..... 60.7 528 §3.5 59.5 | Apr.. 160,028 192,225 31,837 36,182 | Adri’ 499 60 22:94 25:24 756 
Mar. 15..... 60.8 528 8.3 59.9 ay. 140,239 178,060 27,935 32,956 Maw 510 44 (23.23 25.03 75.0 
Mar. 22.... . $60.3 52.7 84.2 60.2 June. 123,333 156,405 27.927 654 A 514 45 23:31 2501 749 
Mar. 29.....°60.3 521 84.1 60.2 | July. 96,975 148,900 26,486 33,475 | jy 609 35 2527 2667 798 
Apr. 5..... ... 517 846 59.4 | Aug. 53:955 127,955 23,529 34/231 y : y ‘ 
Apr. 12... 51.2 81.1 59.2 Sept 60,177 93,269 8.699 26.570 Aug 614 15 23.74 24.34 72.9 
Apr. 19... 50.5 79.6 59.0 | Oct.. 171371 119,053 16,697 19.589 | Sept. -- 737 27 24.71 25.81 773 
Apr. 26... 51.2 785 584) Nov. 295° 7m wes | Oc... & Bee See 
Dec... 305,900 226,973 48,252 31,474 ide ~ ‘ 
31 pool “ee . 613 39 22.31 23.81 T7L3 
ENGINEERING CONTRACT Jan.. 263,232 {203,212 48,155 {37,715 | yan +578 441 4-23.64 25.24 75.6 
AWARDS WEEKLY (14) Feb.. 223:748 *172,000 46,368 *33,000 Feb. ||. 430 56 2098 2348 70.4 
eee = sae 38 tAdjusted for seasonal variation by TH ae 
Deering News-Reeprd of; | DOMESTIC RAILROAD EQUIP- | $2 furnished upon request. 
Mar.23, Mar.16, Mar.24, MENT ORDERS WEEKLY (1) Indices of Seasonal Variation for 
= = 1938. Reported in | 1939 
Federal ........ y 000 4,117 Railway Age of: 
State & munic.. 30,262 26,942 25,318 Mar.25, Mar.18, Mar.26, po a 97.8) July ..: tees 96.4 
1939. 1939. 1938. OU weekend’ 93.2 | August - 9.8 
i oe 34,127 28,942 29,435 Locomotives . er 2 ead March ...... 82.3 , Sept. ...ccon 119. 
Private ........ 23,766 17,507 19,714 Freight came. 500 100 7 ay apemaie 82.0} Oct. . ii sem 
can es | Re ar aedens 87.8 | Nov.:..ds0eun 119. 
Total ......... 57,893 49,146 Rails te yaa 53,100 11,675 Jume........ 84.81 Dec. .«ccseas 105.7 


46,449 
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40 42 43 
BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
ON PARIS (All quotations cable rates unless otherwise noted) (Cate — > 
(In francs; average price per day) ———_—_——__—_——_Week End 23. Mar. 22. Mar. 21. Mar. 20. 
1939. pS yall Mar. 25, 1939. Mar. 18, 1939. . Mar. 26, 1938. $4. +H. HA. 
Mar. Feb. Jan. Dec. Nov. | Par. _Country and Unit. Hi h. dey. . aie “i h. Low. 4. 4. 4. 
20..176.83 176.98 177.21 177.40 8.2397 England (sovereign). eH ie $4.95 4. A. 4. 4. 
21..176.89 176.94 177.03 177.16 178.69 | 8.2397 Australia (soverelg n). ack 3 14h ne : 02 : : 
22..176.83 177.00 177.09 178.69 | 8.2397 So. Africa (sovereign). 4.67% 4.67 * tees -0264% .0264% D 
23..176.82 as 176.98 177.10 178.67 06634 France (franc)........ .U264}§ .02645% .0265/, .0264/, pen ee : : a 0264 
24..176.82 177.04 177.00 1 ‘0526 Italy (lira)............. (05264, '0526% 0526, 05261, 105264 ‘e260 : : 05 : 
neg 177.04 177.00 178.69 .40332 Germany (reichsmark) .401344 .4005 .4014 .4012 .4017 .4008 ; : “05: z 
a  — 1939 <—-1938-—— | _.68057 Holland (florin)........ 5310. 53124 .5307% .5538 5526 E 4012" 3 
Ended: High. Low. High. Low. | 1/6931 Canada (dollar)i....... (9962 (9934 ‘e78* ‘9030 ‘9059  “ooas “400s “4008 “doll” “4011 
gen. = | 1a 00 pag df ak ie 1695 Belgium (belga).. .1683% .168234 .1683%4 .1682%4 .1685  .1683 j 4005 .4011  .4011 
Bob, 11...177.03 177.00 152.85 151.48 | 32660 Switzerland (franc)... .2%54 2246% .2275%, 2262 2296-2280 pte ‘Sree -feeen a4 
Web. 18...177.00,176.94 152.94 152.15 | -9220 Greece (drachma)..... ey Sue sa a ae” ae 5309". | ; "3309 
Feb. 25...177.04176.94 154.25 162.56 | - weden (krona)....... SEIS, -SEI - 210% - -2554 16831 "1683 '1683 
Mar. 4...177.03 176.90 153.93-153.61 .4537 Denmark (krone)...... .2092 §=.2089%, .2095 .2089%4 .2219 .2213 "1682% ‘ et 11682% 
Mar. 11...176.93 176.89 159.14 154.56 | .4537 Norway (krone).. . .2354 2352 .2358 -2352 -2497 -2491 4 1 | “1683 
Mar. 18...176.90 176.76 164.83 161.73 | .1899 Poland (zloty)...... 1890 .1890 .1891 .1890 .1890 .1889 "9953 (2248 (2954 (2951 
Mar. 25.. 176.89 176.82 163.90 161.73 | .0315 Czecho-Slovakia(cro’n) _* . 0343 .0342% . .0349 2249% - (248% 2247 
| .0298 Yugoslavia (dinar). 0231 .0230 .0230% .0230 .0236 .0235% Boats -2250 = .2250 
at 10748 Portugal (escudo)..... 10428 0428 0428 0428 (0453 _0453 ‘9956 9948 9940 
GOLD AND SILVER PRICES | .0101 Rumania (leu)......... 0075 =.0075. 0075 «0075 «0075 .0075 9943 9942 .9934 
——_——Gold—-———. _——Silver—-. | .2961 Hungary (pengo) : 1975 .1980 .1970 .1993 .1990 9950. . 9952 .9948  .9937 
Week Dollar | .0426 Finland (markka)... 0206%, .0206% .0207% .0206% .0220 .0219% | tJapan ...............---..40, 2732 27383 .2733 2733) 2733 2732 
Ended Equiva- | "6180 India (rupee) 3507 3506 3514. 3754 3745 fargentina ‘(free inland).:/.: 2310 (2310 2315-2315 (2320 = (2310 
4939; — London. lent. London. N.Y. .... Hong Kong (silv. dol.) .2912 (2910 (2917 2912 31.00.3067 tClosi te. 8D was 
Web. 18: ‘ete sya 24.76 20%d 42%c ... Shanghai (silver dol.). .1630 1620 -1635 .1620 .2840 .2595 ng rate. §Demand rate, 
oe é 4 .5000 Manila (silver peso)... 4980 .4970 .4980 .4980 4985  .4985 
lew, 148s 344d 34.75 20%d 42% | -Be08 Straits \"Seihemenia SOURCES OF DATA 
High ..148s 5a 34.78 d 42%c | (dollar), Singapore... .5445 5445 .5455 5435 .5806 .5787 1) Rail Age. (2 jal and Fi 
Low .. 148s 24d 34.76 207d 42%c | .84396 Japan (yen). 2733 ©2782 «2737 «2732 «2883. 2885 | Corporation. (i) Federal Reserve Board. (3) United States Department of Commerce 
Mar. 4: 1.6479 Colombia (gold peso). .5800 .5800 .5800 .5800 .5550 .5550 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
High ..148s5d 34.79 20%d 42%c 1.6335 pene oe peso) Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Low ...i48s 2d 34.79 20%d 42%c | Free inland. 2320 2310S 2320 «.2315. 62490) = 2459 Inc. (11) Dun & Bradstveet’s. (12) Federal Power Commission. (13) The Wall Street 
Mar 1 | .0625 Brazil (paper milreis) dearnal_ iD), Reeieacias, Mowe Resere: (0) Areeteen, Bemen of Sets! Cee 
1 P ac | be w n merican 
High Mr 4 ae oie S “ | Free inland.. . 0590 .0590 .0590 .0590 .0595 .0590 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
Mar. 18: ; +2060 Chile (gold peso). .0519 0519 .0519 .0519 .0519 .0519 ment of Interior. (21) Silk Associates of America. (22) National Industrial Confer- 
High 148s 64d 34.79 | d 42%c | 4740 Peru (sol)....... 2025 2025 2037 2025 2450 2425 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
a 148s fd 34°76 20% 42%c | 1.7510 Uruguay (gold peso). 3750 3750 -3750 3750 “4650 “4575 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
| aialien He | NBO Menico (silver peso). 2025 2020 2005 2005 ‘B490 ‘2300 | feau,or Kallas Beonomics,' cs) Interstate Commerce, Commigson. (9) Rubber Man- 
High ..148s 6d 34.76 207 42%,c | “Quotations for Czecho- Slovakia crown not available; trading ceased March 16. raisal C y. 32) ¢ Institute. N 1 
w ...14885d 34.75 joltd tae tDemand rate. Machine tom Wobaess Aaaee sheet to J. ange Se ee 
Stock and Bond Market Aver d Vol f{ Tradi 
: : FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week: ended iateh 28, 000 
Cal. Wks. Net 
——March 22——. _——March 23-—. ——March 24——_. _——March 2——.__ Ran mee. ——March 27. —March 28. | gq Volume.Last. Chge. 
High, Low. Last, High. Low, Last, High. Low. Last, High Low. Last. High. High. Low. Last. High. Low. Last en, Motors ......115,1 Et 
90 Stocks ... 48.0 46.6 47.0 403 47.5 « «48.8 478 4830485 478 48.0 | 48.8 M86 8 47.8 48.0 47.4 46.6 47.2 | U.S. Steel........ 113,900 56 
7 Industrials pte. 160.1 155.4 1584 160.9 157.2 158.4 162-4 159.1 161.0 161.2 159.3 160.2 164.4 155.4 162.6 159.1 159.6 158.0 155.6 157.2 | Chrysler ......... 98,700 76 
48 * 33.0 323 324 33.5 326 33.0 33.9 33.4 33.6 337 333 335 340 323 342 33.4 33.5 32.9 325 328 | U.S Rubber...... 90,600 44 
ies’. ll. 68.7 66.1 66.9 69.5 67.5 681 70.1 68.7 69.8 - 69.8 69.0 69.5 70.7: 66.1 70.9 69.0 69.3 8.4 666 63.1 | N.F- Contral..... 67,400 1 
5 Motor accessories. 36.8 35.4 35.6 37.0 35.8 36.0 37.4 36.5 37.2 368 361 366 37.9 35.4 37.1 36.0 36.0 35.5 34.3 34.9 | Beth. Steel - 64,200 
3 Aviations .. 36.0 34.9 34.9 35.8 35.1 35.3 36.7 35.5 363 36.7 35.6 36.0 374 34.9 36.7 35.6 35.8 $66 347 s6.5 | Vee Mectee..... 57,700 v7 
3 Building ek 48.0 46.2 468 482 464 468 482 47.0 47.6 482 47.0 47.6 498 46.2 480 46.8 46.8 46.2 45.2 45.8 ontgom. Ward.. 58,900 48% + 
4 Chemicals |... ")1132:3 129-2 129:9 131.7 129-2 129.6 132.3 129.9 131.1 131.7 130.8 131.1 134.2 129.2 132.3 130.5 130.8 129.6 1289 129.2 | Anaconda ........ 57,700 27 T 
4 Nonferrous metals. 50.4 49.1 49.3 50.8 49.5 504 51.9 50.6 51.7 51.7 504 51.1 51.9 49.1 52.2 50.6 50.8 50.4 49.3 50.2 | Republic Steel.... 53,900 1 
4 Foods ...... :) 36.9 35.6 36.0 37.0 362 365 36.7 36.3 36.7 37.2 368 368 372 346 37.1 36.7 36.8 36.8 363 366 | @m R. n.. 53,500 14. — 
8 Tobaccos | 719 706 709 716 709 7.9 724 70.9 721 72.4 719 72.1 72:4 70.6 72:9 72.1 72.4 72.1 71.9 72.1 — - £9,200 35%. 
3 Sugars ...... 20.7 20.5 205 21.1 20.7 21.1 20.9 209 2.9 20.9 209 209 211 203 20.9 20.9 20.9 20.7 20.7 20.7 10 wns eae eee 48,000 7 : 
2 Blectricai equipments... 58.1 561 568 581 565 568 587 574 581 581 S71 574 503 571 584 569 565 56.1 56.2 56.1 | COm wealth & So.. $7,200 1% — ¢ 
ee uipments.....- B17 50-3 S10 524 S10 S14 531 521 524 $27 S17 S21 S88 $03 527 B21 921 51.7 50.7 51.9 | Col. Gas & Elec... 45,300 7 — 
ce equipments. . 25.8 24.8 25. f z : ; 0 25. ‘ : é ‘7 24. 25.8 25.2 25.3 25.2 24.9 25.2 , : : 
Railroad equipments... 25.1 241 242 25.2 24.5 246 25.8 252 25.5 25.8 254 2.4 261 241 258 251 252 24.8 23.8 24.0 | THE ANNALIST AVERAGE NET 
i Amusement .... .. 20.1 193 195 2.6 198 19.9 20.7 20.2 20.3 202 199 200 210 193 20.5 19.7 19.7 19.7 19.0 19.4 YIELD ON HIGHEST GRADE 
5 Merchandise ........... 46.7 45.4 45.6 47.0 463 466 47.0 465 466 469 464 465 47.6 454 46.9 46.2 46.4 46.1 45.6 45.8 BONDS WEEKLY 
3 Rubber and tires. 472 448 45.4 478 463 469 49.0 47.8 484 48.7 47.5 481 49.6 448 49.6 47.5 47.5 46.6 45.4 46.6 | Week 10 Utility—. 7 Railroad 
2 Liquor .... . 25.4 24.9 25.2 25.7 25.2 254 262 25.7 25.9 26.2 25.9 259 26.5 246 262 25.9 26.2 25.7 25.2 25.2 | pnded 1939. 1938. “ 1939. 1938. 
4 Standard Oils. 25.0 24.0 246 25.2 248 249 25.3 249 25.2 252 249 251 254 244 25.4 25.0 25.1 25.1 244 246 | Mar. 18 289 3.08 3.66 3.83 
4 Independent Oils 50.1 48.7 49.2 50.7 49.4 503 50.8 49.6 49.8 49.9 49.6 498 51.0 494 50.3 49.6 49.6 49.2 49.0 49.0 | Mar 25. |’ 286 308 365 386 
baie Bh Bi BS G2 Bs Bl M1 Be Be ml Gs at Bs Bt Bt Be Bt Ue Be BS) cae aww, ete 
a thon aii R 29. 29. ‘ z 30.3 31. : , : . 31. . . 2. 30. 8 4 6 2 THE ANNALIST AVERAGE NET 
8 Utilities |... 20:1 19.6 19.8 20.2 19.9 20.0 20.6 20.2 20.3 20.4 20.1 20.2 20.6 19.6 20.5 20.2 20.2 20.2 19.9 20.0 YIELD ON HIGHEST GRADE 
ODD-LOT TRADING ON THE NEW BOND ISSUES BONDS MONTHLY 
The New York Tienes Stock Gissket Averages | Saw vreau sTOox Bnominen (‘Pheneaatn) i tiie... eel. 
WEEKLY HIGH, LOW AND LAST Net Pur- —Week Ended— 1939. 1938. 1937. 1939. 1938. 1937. 
Week Ended ——-25 Rails——_.  —~25 Industrials—. 50 Stocks | _ 1939. — +) Mar.25, Mar.26 a Py oa ae 3.71 3.71 3.38 
1939. High. Low: Last. High Last. High. Low. Last, | Week 1939. 198. | ier. oes kes tae chan te 
Feb. 11.... 23.22 22.44 22.88 182.71 179.02 180.55 10296 100.73 101.71 | Ended: Sales. Purchases Sales(—). | Public utility...... $17,500... ... i. $2 tn te oe 
Feb. 18...: 23.29 22.59 23.22 181.92 179.81 181.05 102.57 101.20 10213 | Feb. 18... 463,892 408,820 — 55,072 | Industrial .... 500 $500 | Pt: ta ta °° te ce 
Feb. 25.... 23.95 22.39 23.81 182-51 176.66 18213 103.23 99.52 102.97 | Feb. 25... 562,903 499,306 — 63.597 | State and munic... 1,817 315 | se oo sae 3.90 3.67 
Mar. 4.... 25.23 23.78 25.06 185.32 180.92 184.57 105.27 102.35 104.81 | Mar. 4... 702,292 635,817 — 66,475 | Fd. Home Ln. Bks. ...... 23,500 | sune-- so ta 3.99 3.60 
Mar. 11.... 25.69 24.63 25.11 189.43 183.10 188.02 107.51 103.86 106.56 | Mar. 11... 797,075 758,656 — 38,419 Fie | ota 3.85 3.58 
18.... 24.90 22.19 22.45 188.12 175.01 176.12 106.48 98.60 99.28 | Mar. 18... 808,591 900,139 + 91,548 Oe ee $41,817 eames sok ry: 3.21 3.79 3.59 
Mar. 25.... 22.98 21.66 22.59 178.15 171.79 176.37 100.56 96.72 99.48 | Daily Year to date....... 248,082 Oe 4 a 2S 32 
DAILY HIGH, LOW AND LAST | Mar. 20... 150,847 170,868 + 20.021 | BONDS SOLD ON NEW YORK | Nov 2.95 3.17 3.76 3.74 
Mar. 20.... 22.75 22.29 22.35 177.08 174.76 175.39 99.91 98.52 98.87 | a’ ‘ . STOCK EXCHANGE DAILY Dec.. - 2.93 3.13 3.78 3.71 
Mar. 21... 2298 22:76 22.79 17815 17662 177.12 100.56 99.69 99.05 | Mar. 22... 182,204 241,926 + 50,632 P 
> 22.... 22°23 21.66 21.97 175.92 171.79 173.98 99.07 96.72 97.97 | Mar. 34... “Sp'oe lor'ees 1 ors Oe madi NUMBER OF ISSUES TRADED 
Mar. 23.... 22.65 22.14 22.25 176.13 173.52 174.21 99.39 97.83 98.23 | Mar. 25. 56.416  74'959 + 18°543 Mar 25°39. Mar.26.38 Weekly 
Mar. 24... 22.86 2255 22.68 177.69 175.07 176.27 100.27 98.81 99.47 : Monday ...... $5,698,700 $5,834,080 | 4980. Adv. Dee. Unch. TocmehLow 
a ager ae Reg. Alena 99.48 | [THE NEW YORK TIMES STOCK AVERAGES] | Tuesday |... 5,636,925 6,039,125 | Mar. 18..110 917 ‘30. 1 107 107 170 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. | BY CALENDAR WEEKS Wednesda 6,972,200 7,261,450 " 
pees. rEERS nso | | Wednesday .. 6,972,200 7,261,450 | Mar. 25::374 515 192 1,061 29 338 
| | | | Priday ....... 5,214,700 7,468, Daily 
Dow-Jones Stock Market Averages | Saturday ..... 2'641,600 4,730; Mar. 20..197 379 197 73 9 89 
VEEKLY HIGH, LO ‘ | ie ve - “ 
Week Ww 1G LOW AND LAST 65 200; t je? weve} 4200 Total week.. $32,147,125 $36,770,905 | Mar. 22.. 62 734 103 899 4 235 
Ended: —-30 Industriais—. —20 Railroads— Fld Utilities — Stocks Mar. 23..455 148 149 752 4 54 
1939. High. w. Last. High. Low. Last. High. Low. Last. Last. | Year to date. .$431,130,250 $428,021,480 | Mar. 24..521 85 128 734 4 21 
Feb. 11...14643 142.70 144.61 30.65 29.62 30.18 2599 2441 24.93 48.63 ee wea Mar. 25..168 289 158 615 3 12 
Peb. 18...146.12 143.49 145.51 30.63 29.72 30.55 25.52 24.67 25.43 49.07 | BONDS SOLD ON NEW YORK r . . 
Feb. 25...147.30 142.05 146.82 31.43 29.40 31.25 25.84 24.61 25.60 49.63 | | STOCK EXCHANGE WEEKLY HE ANNALIST WEEKLY 
Mar. 4...149.99 146.10 149.49 33.21 32.91 32.98 26.24 25.49 26.09 90 (Par Value) INDICES OF FOREIGN 
Mar. 11...152.71 148.37 151.77 33.79 32.42 33.07 26.66 25.70 26.28 51.50 | Week Ended STOCK PRICES 
- Mar. 18...151.58 140.60 141.68 32.83 29.25 29.58 26.31 23.74 23.92 47.53 | ar.25°39, Mar 26,38. | __1939. Lemon. Peete. See 
Mar, 25...144.31 138.42 141.55 30.23 28.58 29.73 24.39 23.12 24.05 47.58 | |, | Corporations. Mar a2, Mas , a ondon. Paris. Berlin, 
DAILY HIGH,,LOW AND LAST < } 4S Ovt..... 2,586,125 2,532,905 ay , peepee 19.41 34.73 31.56 
Mar. 20...143.14 140.57 141.28 29.96 29.36 20.46 24.22 23.55 23.69 47.35 | oreign ....... 6,820,000 _ 6,498,000 Mar. 48.) ia OS re 
Mar. 21...144.31 142.67 143.41 30.23 30.01 24.35 23.94 24.17 48.13 Total $32,147,125 $36,770,905 | Mar. 25. 17.70 9 31.1 
Mar. 22.. M491 138.42 130.51 29.38 28.58 28.96 mas 23.12 23.26 4669 | | |S URe Uo | Tt ae Hts pre #.03 = 
Mar. 23. : . . . 3-45 23.65 47.09 | THE NEW YORK TIMES BOND | res 
Mar. 24...142.80 141.13 141.82 30.10 29.71 29.87 4.39 23.94 24.14 47.71 - . vig rong : FOREIGN STOCK PRICES 
Mar. 25...14253 140.97 141.95 3009 29.61 20.73 2428 2887 ohGs 4758 | MAREET AVERAGE (40 BONDS) wo, INDEX NUMBERS- SATURDAY PRICES ig 
sy nae a = pec — | T.2% 
a a. % . ities. bi q ¥ | 4 
Shares Sold, New York Stock Exchange 20". 59.47 94.05 75.36 72.09 + 01 | Ri 
WEEKLY TOTALS AND DAILY AVERAGES = ‘ “f + 31] | i vm 0 ie 
Week Ended: —-RAILROADS—. —IND. AND MISC.— ——TOTA 33... Bas 94:00 eer 1219 + % Vy NA —lo0 | 
1939 Total. Av. Daily. Total. Av. Daily Total. Av. Daily. 24... 59.99 94.50 76.09 72.64 + .45 
2 ae 214,410 706 3,321,598 615,110 3,536,008 816 ) | 25.... 60.03 94:54 75.87 72.62 — 102 | |\¢ 
Web. 18........ 46645 2/654'310 603.298 2'850°750 619943 Week's range, 40 bond é | mM TT 4 
Feb. 25........ 270,950 61,580 3,093,580 703,086 3.364530 764,666 High 72.64, low 71.89 gw 
Mar. 40.000... 584.260 108,196 ‘asi ive 751.311 4°641/339 859/507 * ts a Way y~* z 
as... ’ 1867 5,560,930 1,029,802 | ped racthaaes : aA ore 24 —| 9 A hala es 
Mar. i8....... 492,560 91,215 5,100,440 944.526 5.593.000 1,035,741 | | DOW-JONES BOND AVERAGES | | re 
Mar. 25.....::: 442,660 81,974 45521180 842! 4,994,840 "924.970 a § | 2 
DAILY TOTALS 4 | High- Second 10 iz san : bind 
DAILY —YEAR a < Grade Grade Public 10 40 = a a 
“ Railroads. Ind, & Misc. Total. me “ae — ja | (eRe Baer) an oo egg Rails, Util, Indus.Bonds IF i 
yp . , \ . 16 50,106,550 % 4} i . 1 | j 
Mar. 21........:: 53:0 636,580 689.610 54.687,777 -50'648,780 ln | [On NEKCHANGE | | | March Pn Ma con ca 
Mar. 22 Testes se 141, 1,298,450 1,440,440 56,128,217 51,341,460 |i | T 20... 93.91 52.64 107.30 106.77 90.15 mic haw 
ee 71,470 762,220 , 690 56,961,907 52,809,860 ||3 2 | | 21... 94.34 53.53 107.34 106.92 90.53 | 
Mar. 240.020... 59,370 585, 645,330 57,607,237 53,700,020 {Is Me | 22--- 98-45 52-50 107.09 106.76 99.90 | | |, } i 
SaaS (920 401.350 139,270 58,046,507 55,377,360 Aste } | oe =o oo ee ee 50.08 t B eth fart pees eos oe lee 
tRevised. | har © LX, Tere e sow aE EBs 94°34 52-71 10744 10896 93h 4 Bar dialed” bce Cy 
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(Thousands) 
——Combined Fed. Res. Banks—. -——N. Y. Federal Res. Bank— 
SSETS Mar. 22, Mar. 15, Mar. 23, Mar. 22, Mar. 15, Mar. 23, 
A 1939. 1939. 1938. 1939. 1939. 1938. 
Gea certificates on hand and due from U. 
mameey kh pei eAeh Dein es hhe cots een ee Ee he $12,307, 721 $12,253,762 $9,197,203 $5,564,848 $5,547,950 $3,891,432 
Redemet on fund—Federal Reserve ero 163 9,295 9,874 1,853 883 1, "714 
Nf tao 5c a catnnwat ue hataaads<s ete eées ae’ 551 403,401 477,843 109,917 112,251 117,364 
Total reserves ...........  RRba wena Ds we eeO aE $12,723,435 $12,666,458 $9,684,920 $5,676,618 $5,661,084 $4,010,510 
3 "See Ke my! S. Go t obligati 
‘. vernment obligations, 
direct o r fully guaranteed ........... - ceased 1,871 1,932 6,415 1,229 1,034 2,340 
Other bills GEE Giboocen s40ccensdensceese« 1,568 1,525 3,108 133 211 288 
Total bills discounted ............0e..ee005 $3,439 $3,457 $9,523 $1,362 $1,245 $2,628 
Mavedctnunsdeiecseares 554 554 jA2 216 216 
Industrial adva *. i ...., orate — 2 Rigs Seubacewene stands 14,091 14,059 17,314 3,834 3,835 4,325 
Ss. rities : 
Government securti TEST EE Te 911,090 911,000 732,320 ©—=«-257,500 «257,500, «211,227 
Treasury SN cc.cenbdeivece Tous keeaheeetecnsée 1,176,109 1,145,269 1,165,691 332,401 323,685 336,228 
TROASUTY BINS 2.2... ccccdccccrccccccccccccccccs 476,816 507,656 666,004 134,762 143,478 192,099 
Total U. S. Government securities........ $2,564,015 $2,564,015 $2,564,015 $724,663 $724,663 $739,554 
Ze Total bills and securities................. 2,582,099 2,582,085 2,591,394 730,075 729,959 746,714 
e. Due from forei I Cate ce cukiene sg cade kin 168 168 177 62 62 72 
on Federal Reserve notes of other banks.......... 19,444 20,825 19,889 2,782 (3,632 3,502 
8, PNG TOUIND oo nce ck ccc ccasccessccceseceuss 592,833 718,097 531,219 143,969 183,523 124,596 
et IE hci cccanbeseerancdecsacacsecase 42,723 oft 732 44,852 9,005 9,005 9,940 
os NS 650 boone Cte ckeeRRaeRsns<akece cubes 47,384 6,081 42,130 13,143 12,874 12,344 
in + 
= TGGRE GORGES «ccc cccccccccsccccvcosqeccese $16,008,086 *$16,076,446 $12,914,581 $6,575,654 $6,600,139 $4,907,678 
k. LIABILITIES 
Federal Reserve notes in actual circulation..... 4,335,416 4,335,313 4,119,858 1,001,652 997,249 902,189 
¥ Deposits: 
P- bank— WE. svedcccdaccacse 8,989,181 9,077,284 7,333,050 4,825,440 4,825,938 3,455,631 
<5 3 5 Sutras eelteel enmeens: eivieauhaees 1,222,206 1,058,714 269,586 194,819 170,074 118,176 
EE | sks Ze ceag ce ont tikes cadccecesquccns 234,761 269,292 113,661 84,027 96,577 41,495 
MU MUM soc c5nac ce aekdes cecdageestes 276,336 282,759 198,646 207,095 213,709 149,379 
Total deposits ......ccccccccccccccsccccens $10,722,484 $10,688,049 $7,914,943 $5,311,381 $5,306,298 $3,764,681 
Deferred availability items .................+-++ 602,179 705,482 530,381 142,208 176,153 119,982 
Other liabilities including accrued dividends... 3,665 *3,658 4,363 1,340 1,424 1,238 
S .. oo TTI Trerirrrr Trice $15,663,744 *$15,732,502 $12,569,545 $6,456,581 $6,481,124 $4,788,040 
CAPITAL ACCOUNTS 
; Capital paid in....... 135,006 134,956 133,306 50,989 50,957 50,943 
“5 Surplus PiSection ae 149,152 149,152 147,739 52,463 52,463 51,943 
$ Surplus (Section 13b). ere 27,264 27,264 27,683 7,457 7,457 7,744 
Other capital accounts. ...........-..eeeee eee ceeee 32,920 *32,572 36,308 8,164 8,138 9/008 
Total liabilities and capital accounts. .. . $16,008,086 *$16,076,446 $12,914,581 - $6,575,654 $6,600,139 $4,907,678 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............. A.5% 84.3% 80.5% 89.9% 89.8% 85.9% 
Contingent nw bills purchased for for- 222 7" 
IN ih nawriccadecsanesidcedes cues came er pes cance 
Geitimente to make industrial advances..... 12,524 12,545 12,904 2,646 2,672 4,261 
*Revised figures. 
Statement of Member Banks RESERVE BANK CREDIT AND 
RELATED ITEMS 
$ (Principal resources and liabilities of reporting member banks in 101 lead- (Millions of dollars) 
Bee. ing cities; millions of dollar’) Net Chg. Sines 
rere All Reporting-—. ————Chicago——,_—New York City— presen Sr 
Mar22,Mar15,Mar23,Mar22,Mar15, Mar23, Mar22,Mar15, Mar. 23, Mar.22, Mar.15,Mar.23, 
LOANS— - 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. 1939.’ 1939. 
l~ DEE conc ccanest® 3,805 3, 794 4, 306 "355 = 408 i 366 1, 366 a 657 Bills discounted. _= 
8. Open market ......... 310 310 422 16 27 #4119 #4117 —~=« #152 on Pg ee 2.56: 
83 Stock Market: vt. secur. 
rr 794 «6875 = 721 30 36 33 644 «715s«*575 Indust. advances 
Other ve ewenedoes ... 530 6531 608 68 66 71 #190 192 208 (pot, incl. $13,- 
T eeaiinn sociales, retinas, evens. aomatineeas,, Sian eee uel See Se ' commit- 
IN ghar ceeuses 1,324 1,406 1,329 98 102 104 834 907 783 ments, Mar. 22) 14 os eee 
Real estate .......sse 11 1 11% 13 13 12 = ” . Other Res. Bank 
BD acs gsns NM neteaes ‘a «< «é oe: ae oe 
~ Biher hid acbenarhukexes 1,544 1,552 1,513 47 49 55 0394. 398s 422 Total, Res, Bank poe 
: <asiaete, Soceain: maces taeainente: ences —iiewemis: meres ape ee GUE 67s ia «ik ore 5 
38 Total loans ...... 8,200 8.281 8,805 520 S81 606 2,806 2,963 3,187 | Gold stock... 15.013 {% 2 2.204 
ESTMENTS— : reasury curr’c 
67 vb t er 434 473 240 ©6279 88 9 Sees’ te cae 
7 Treasury notes 1,999 2,052}7,876 210 208} 980 749 766 2,851 balances ...... 8,989 — 88 41,656 
67 WIE vacdcescce 5,805 5,755 664 666 1,975 1,938 Money in circu’n 6,758 7 433 
60 Govt. guaranteed .... 2,036 2,023 1,166 124 125 101 1,052 1,037 429 | Treasury cash... 2,743 t a= 
58 Other securities ...... 3,259 3,238 3,065 324 323 282 1,182 1,162 1,117 | Treas. dep. with 
59 Oe —  ——— ——— -— _ -——— F. R. banks... 1,222 +163 + 952 
64 Total invest...... 13,533 13,541 12,107 1,562 1,601 1,363 5,046 4,994 4,397 | Non-member de- 
7 . rial. aan Set oe = and = 769 42 
Total loans an accoun _ + 194 
71 investments .. .21,742 21,822 20,912 2,091 2,132 1,969 7,942 7,957 7,584 | Excess reserves of member banks on 
Reserve with F.R. Bk. 7,379 7,464 5,773 ‘672 687 578 4,282 4,301 2,938 | mar 22 were estimated to be approxi- 
D Cash in vault......... 416 402 316 2 2 21 53 SO mately $3,360,000,000, a decrease of $80,- 
a. with Le bks. 2,572 2,659 1,945 193 20 «115 ass ae p- 000,000 for the week. 
— ther assets, net..... 
w. Demand de 0 its, adj. 15,906 976 16, 143 14,301 301 1,439 1,515 1,303 6,958 6,938 5,966 GOLD RESERVES OF CENTRAL 
7 Ti eposits ........ 
3 Government deposits. . $30 "633 or ‘ss 83 116 113 116 307 | BANKS AND GOVERNMENTS 
a inn A. wh ¥ - Om 6,657 5,185 754 738 #578 2,724 1 nee (In dollars of 15 2-21 ins nine- 
80 pore banks ...... 612 573 354 10 10 7 544 tenths fine; millions) 
35 ae oe Ee ee eS Report Date 
jes ...... ive oes — g 
s other Habilities cence ‘.. 957 «256 «=—«:242 1,482 1,482 1,479 | we. Ended. Eng- Switzer- Hol- Bel- 
12 *Officially designated “Commercial, industrial and agricultural loans.” we. ae = —= a 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING pee: 13-3435 2,700 699 1,008 592 
CENTERS WEEKLY ec. 10.2,435 2,699 699 994 583 
Dec. 17.2,435 2,699 699 994 580 
(Thousands) . 24.2435 2,697 699 994 581 
in. No. of Week Ended. Dec, 31.2,435 2,696 699 994 581 
95 Re Mog. 2 22, ~ 15, Maz. 3. e 1939. en 
56 1 Reserve District ncluded. ; a . an -2, 2,695 699 994 
47 y= 17 $444, $444,877 $418,997 | Jan. 14:2'435 1'047 609 So hor 
.32 3,773,098 4,368,866 3,446,554 | Jan. 21.2,435 1,047 699 994 582 
16 438,872 430, 371,734 | Jan. 28.2435 1,047 699 994 582 
486,276 462,390 449,459 | Feb. 4.2435 1,048 681 994 588 
TI 293,850 273,818 259 Feb. 11.2435 1,049 681 994 588 
250,013 236,516 4221,179 | Feb. 18.2,435 1,050 681 922 588 
1,151,884 1,105,018 963 | Feb. 25.2,435 1,050 681 974 548 
244,779 219,501 211,149 | Mar. 42,435 1,874 681 964 541 
| 148,887 137,856 »591 | Mar. 11.2,435 1,871 ... 960 ... 
252,309 250,551 952 | Mar. 18.2435 1,871 ae 
| 218,136 190,722 7205, 150 Mar. 25.2,435 1,872 .. 
| 655,062 566 634,999 “ 
ANK OF FRANCE 
eyed ttt} 15 oe ioe (Millions of francs) 
ig LD : Mar.17, ms. ——y 
: $4,848,542 $4,635,294 194,421, 657 | Gola eras + 5 
i «ai.  ............ '@90000 8198000  Teirtoe | Geld ........... ,265 87, , 
Fi 7,690,000 8,123,000 017,000 | Foreign bals., 74 87 rr 55,806 
o Bills on France. 3,993 4,799 10,579 
a P Wheat offi bills. 2,034 2:031 _... 
MONEY RATES IN NEW YORK CITY WEEKLY 30-day advances 166 268 1,097 
Prime Bankers’ Temp. adv. to 
————Time Loans. — Com. Paper. Acceptances. ME sah cende< 20,627 627 35,353 
--tCall Leans.—, —60-90 Days.— —4-6 Months.—, —4-6 Months.-, —{90 Days.—. | Circulation . a, 414 iis "886 94,163 
vd y Daily Daily Daily | Total cr. curr 
1939. High. Low. i. Av. High.Low. a High.Low. Av.  Y — AV. accounts ..... : 24,289 24,335 23,610 
Mar. 4...1 1 100 1 1.25 1% 1 Won 44 | Treasury ....... 3, 2, 
Mar. 11.. 1 1 1.00 1 7 1.25 ™ I 4 Sinking fund.. : oles rigs ai 2,146 
Mar. 1.00 1 1.25 % 1 : Private ........ 
Mor. 38-1 ft ig if it ig i 130 G68 Goess i H “M4 | Tot. ‘sight ‘iiab.. “aE agg 
iNew aes Stock Exchange. {Asked rate. py Re of renewal rate. Bank rate ..... % 
és a 


ae Sage 











At Close of Business March 22, 1939 


Condition of Federal Reserve Banks 


(Thousands) 
Total Total Bilis Total U.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res.Account. 
0 aa A ore $780,413 84 $188,006 6,009 $437,288 
| ae 5,676,61 1, 724, 1,001,652 4,825,440 
Philadelphia 640, 205,859 2,196 412,430 
Cleveland .......... 857,703 76 257,924 418,422 505,131 
RED Cacineicas 365, 190 133,524 194,814 237,785 
“area 290, 13. 109 118,404 147,839 188,337 
ES cc'xatnas<ce 2,195,621 74 280,800 228 1,116,829 
i Gs 6 cowaneces 338,4 100 119,822 178,967 194,875 
Minneapolis ....... 255,157 71 80,455 468 122,536 
Kansas City........ ,67 385 132,097 168,439 235,230 
SE Seda iicdkeiaed 3 356 106,418 76,568 175,903 
San Francisco...... 766,026 256 216,043 345,814 537,397 
Reichsbank 
(Thousands of Reichsmarks) 
Mar. 24, *Mar. 16, {Mar. 7, wens 28, *Feb.,23, 
1939. 1939. 1939. 1939. 
Gold coin and bullion........ 70,708 70,700 70,772 10,772 70,772 
Reserve in foreign currencies. 5,800 5,72. 5,547 5,788 
Bills of exchange and checks. 6,992'400 7,068,500 7,083,533 7,333,435 6,480,824 
Silver and other coin......... t a 179,472 177,512 256,535 
fo” REE RPE Rey: 36,900 100 37,934 60,445 35,013 
ae 677,200 677,200 677,244 660,374 660,350 
ge Ear ae t i 1,251,000 1,245,188 1,345,442 
Notes in circulation. .......... 7,463,700 7,573,700 7,737,275 7,938,796 7,248,745 
Other oe po RO -1,303,400 946,400 1,027,217 1,105,361 1,085,347 
Other liabilities .............. t t 454,104 447,840 439,916 
eer eee 4% 4% 4% 4% 4% 
tNot reported in cable. *Cable report, subject to revision. +As reported in the 


official Reichsbank statement. 


DISCOUNT RATES OF CENTRAL | 








BANKS j ADJUSTED FOR SEASONAL VARIATION 
Federal Res. Pres. Prev. | 
System: Rate. Established. Rate. 
ae 1% Sept. 2,1 2 2 
New York....1 Aug. 27,1937 1% 3 
Philadelphia. 144 Sept. 4, 1937 2, 3 
Cleveland .... 144 May 11, 1935 2 $ 
Richmond 1% Aug. 21, 1937 2 . 
tlan 1% Aug. 20, 1937 2 z 
Chicago ..... 14% Aug. 20, 1937 2 s 
St. Louis... .. 144 Sept. 2,1937 2 | |/3 
Minneapolis... 144 Aug. 3, 1937 2 ws 
Kansas City.. Sept. 3,1937 2 | 
i ert Aue. 30,1937 2 | 
Stn Francisco 18 Sept. 3 1997 3 
aaanes une 30, 
wa... -. 2 Jan. 2, 1939 oh ee _ 
seme: bee 6 | SSE ze creceaeea 
protneriands -- 2, bec of tse 3” Wednesday Figures 
Argentina ...:. 82 Mar. 1.1986 .. (Millions of dollars) 
RE caaaes< Oct. 27, 1938 3 -—Money in—, Monet. 
da ........ 2% Mar. 11, 1935 .. Circulation. Gold Stk. 
Colombia ...... 4 July 18, 1933 5 *Ad- Unad- Unad- 
Denmark ...... Feb. 23, 1939 4 1938. justed. justed. 
Finland ....... Dec. 3, 1934 4% | Oct. 5... 6,574 6,640 13,812 
ae 6 Jan. 4, 1937 7 Oct. 12... 6,574 6,667 13,869 
Hungary ...... 4 Aug. 29, 1935 Oct. 19... 6,608 6,668 14,008 
EE cad anna 3 Nov. 28, 1935 Oct. 26... 6,609 6,654 14,051 
Japan 3.29 Apr. 6, 1936 3. Nov. 2... 6,630 6,706 ,071 
Norway Jan. 5, 1938 4 Nov 9... 6,669 6,764 14,091 
Poland . 17,1937 5 Nov. 16... 6,670 6,732 14,162 
Rumania -— 5, 1988 4% | Nov. 23... 6,664 6,763 14,240 - 
in y 15,1935 5 Nov. 30... 6,695 6,788 14,312 . 
Sweden ........ : oy pee. 1, 1933 3 pee: A ‘= 4 bre} 
BANK OF CANADA Dec. 21... 6,656 6,943 14,454 
(Thousands of Canadian Dollars) Dec. 28... 6,678 6,912 14,508 
Assets ie Meee. isis” | Jan” ¢...6700 osm Sel 
m- an. coe O ly iy 
. *" . -202,057 201,806 180,419 — _ $7 ¢a8 byes 
es. in an. ico On . 14, 
& sterl, fas. 36,406 35,151 24,459 | Jan. 25... 6,723 6,623 14,640 
Re RE A uaa 2,993 zee. S eo o ‘ re 
eb. eee 5 5 * 
Total res...238,464 236,957 207,871 | Feb. 15... 6,763 6,695 14,772 
Govt. sec.: Feb. 22... 6,749 6,708 14,818 
Short term..130,824 1p, 486 {160,972 Mar. 1... 6,771 6,739 14,888 
olen... 26.068 12,256 — in $905 est it'ees 
Mar. 22... 6,818 6,7 15,075 
Total .......156,907 156,279 173,228 *Adjusted for seasonal Catal by 
Other assets. 4,821 5,373 ose Federal Reserve Board. 
Total aasete.400, ,192 398,609 385,129 SECURITY LOANS 
Circulation +25, 169 159,691 148,801 | ‘New York City member banks; 
Govt. dep.... 22,732 20,177 25,667 millions of dollars) 
Bank dep.. - 204,081 206,373 194,035 To To 
Other dep.. 5,384 3,334 2,877 1938. a Others. Total. 
1 
Total dep...232,197 229,884 222,579 igs i 
Other liab.... 1,922 2,130 3,649 195 720 
1 2 
Total liab...400,192 398,609 385,129 197 toe 
Res. to notes 198 7i1 
and dep.... 60.93% 60.82% 55.97% 196 728 
POSTAL SAVINGS (4) i hUMm 
(Depositors’ balances at end of 199 TT3 
month; in millions of dollars) 202 778 
1939. 1938. 1937. 1936. 1935. 204 «= 772 
Jan. . on 1,272 1,266 1,208 1,200 202 773 
Feb. 1,271 1,270 1,213 1,202 201 888 
Mar. 1,268 1,272 1,215 1,202 199 894 
Apr. .. 1,262 1,270 1,215 1,200 199 889 
ay . 1,255 1,268 1,214 1,204 199 880 
June 1,252 1,268 1,231 1,204 
July 1,252 1,271 1,244 1,189 201 «2s 
gue. 1,252 1,272 1,249 1,191 190 294 
Sept. 1,248 1,270 1,250 1,191 189 864 
Oct. 1,250 1,269 1,255 1,196 190 871 
Nov 1/250 1,270 1,257 1,199 187 823 
Dec. ... .. 1,252 1/269 1/260 1,201 187 823 
MONEY RATES IN NEW YORK 187 847 
CITY DAILY * = 
Call Money-—, 60-90 4-6 90- 192 950 
y Mos. Day 192 907 
new- §TimetCom. §Ac- 190 834 
Mar’ 20 g K em . i tir rats BANK OF ENGLAND 
Mar. 21...1 1 1 1 ts (Thousands of Pounds) 
we Bi tt ewe Mega a Mae 
a os te % | Circulation .... 477,412 477,248 479,485 
. yh : Public deposits. 28,597 3 15, 
tBest names. $Asked. Ad Gagraie. fe be 4 “ee 
nkers’ accts. 92, x R 
GOLD MOVEMENT Other accounts. 35,708 > 36,647 
Week ended Mar. 22, 1939 Govt. securities. 99,406 105,086 
Tygpente: Other securities 25,613 23,411 26,731 
rom isc. and adv.. 3,179 1,707 yo 
From Securities ...... 22,434 21,704 20, 
From Reserve ........ 49,733 49,836 47,792 
From Bullion oe Ue 
Total mae. ak 
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Net 
High. Low. Last. Chge. Sales. 


100 
400 
200 
100 
100 
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100 
1,800 


SS883288 


1,700 
300 
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hegegs 


Be 


8 








% 
8&9! _ 
104" + 3 
joo t 
: Maa a «ing 
+ 
94 93 8=93 _ 
63 58% 60 +1 
$3 73% 13% — 
S. Syes ae ag 
49 seit 47 43 + 5 
56 Inters Pow 64 86961% 63% + 
9 82 90 +1 
87% 77 85 864+ 1 
102 9R5q 1 101% 101% + 
10: 98 Ia-Neb 102% 1 1024 + 
108 1054 Ia P 1074 107% 1 + 
105 104 Ia Pub 105 10442105 + %& 
35% It Sup 38 Filet ie 
45 38 JACKSONV G 5s 42 st... « 6 44 43) 44% + 
106% 105% Jer Cen P & L 4%s 61 C..... 58 106% 106ig 106% — 
107 105 Jer Cen P & L 5s 47 B... - 5 1055 1 1055, — 
103% 1024 KAN POW 5s 47 A . 103% 103 103 a 
100% 103% Re — Sie 4 4 “Se ee ion” 7 104 + & 
y Util Sie 55 F............. 98% 98% 98% — 2 
/ es we 2. = yD GeeQpeepeteos %S 8 6% +3 
97% 90 Ky Util 58 G1 H.............. 94% 92% 94% + 2 
1 100 SUP D P 3s 66 A. 103 1 103 + 
11 107 Lehigh P S 6s 2026 1 1 109% — 3 
tn Ci a ccnanae 97, + 
05 102% Lib MeN & L 5s 42 10444 104% 1 aa 
9 9 Lf Feeean 92% 94% + 1% 
107 105% Loh P & L Se 57 ............ 1 106 1 a 
66 = 54 D R 66 48 st.......... 1 & &% & —12 
104% 103% Marion Res P 4i4s 52. ||| + 5 104% 104% 104% .. 


Range 1939 Stock and Dividend 
in Dollars. 








Net 
High. Low. High. Low. Last. Chge. Sales. 
eee 2% 2 2 ae 400 
TED v odicces cece: aa A - %& 600 
Woodley Pet (.40) ........ + 5% ‘ a 100 

1 13% Woolw Ltd (41g) .......... 14 14 14 — 1% 
~ 8 Wright Har (.40a) ......... 8% 8% 8% ' & 4,700 
1% 1 YUKON PACM....... ? BS 1% 400 


“In bankruptcy or receivership or bemg reorganized under Bank- 
ruptey Act, or securities assumed by such companies. 

tStocks so marked are fully listed on the Curb Exchange. Al! 
Others are dealt in on an unlisted trading basis. 

Rates of dividend in the foregoing table are annua) disbursements 
based on the last quarterly or semi-annual declaration. Unless 
otherwise noted, special or extra dividends are not included. 

xd Ex dividend. xr Ex rights. a Also extra or extras. e Paid 
last year. f Payable in stock. g Declared or paid so far this year. 
h Cash or stock. k Accumulated dividend paid or declared this year. 
ur Under rule. ww With warrants. xw Without warrants. war War- 
rants. z Unit of trading less than 100 shares; sales are given in full. 


DOMESTIC BONDS 


Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Close. Chge. 
106% 102 ALA POW 5s 46 5 106 105 106 +1 
105 98 Ala Pow 5s 51 105 «104% 105 + 
102 51% _- LN is. 67 4 = 100% 102 +1 
96% 81 ‘ow 4 
104 96 Ala Pow 5s 56 102% 102% 102 + 
106% 104 Alumin Ltd 5s 48 105 1 
109% 1 AmG &E 

854 Am P & L 
1 105 Am Rad 4%s 
102 100 Am Seat 6s 















105 oa 
108% 10814 108% + 
92% + 
1 105% 10544 — 
i 1 Ie 
106% 1 1 - 
1 1233. — 
104% 104 104% + 
104% 101% Ark P & 10436 103% 1 - 
6314 41% As Elec 4%s 55 57 +1 
47 30 ASG&E 46 41% 45 + 3 
44% 20% As G & E Se'6s 2 Sm +3 
8 =? 4 41 + 
444 me ASGSE 68 r 39 307 39 ie: 
iy ty as Gee ee 3 By fox Bs 
s Sree ” 
81 7 oe = o> Gr 4 Ruiddaiw use as 11 797 7” 3 linn 
1 104% Atian City | eS 6 106 1054106 + & 
1 102% Atian Gas Lt 4%s 55......... + 9 104% 104 104% + Y 
11 96% BALDW L 6s 102% 87% 100 + 
11 io Bell T Can 5s 109 108% 108% — « 
1 120% Bell T Can 5s 123% 12314 123% + 
123 Bell T Can 5s 125% 123 125 - 
148% 144 Beth St 6s 98 144 144 144 os 
El + 1 
& 
+2 
: § 
+ 
+ 1 
os 
+1 
+1 
+ ns 
+2 
i 
% 
2 


- 


ts 
106 104% DEL EL PW 5% 59 ......... 4 106 106 106 + 
10814 ios Denver G&E 5s 49 .........-- 1 107% 107% 107% — 
10 6 Det Int Br 6% 52........22. § 26 oe 6 ¢ = 
66% 60% EAST G & F 4s 56 A........ +100 63% 61% 62% — 
112° 110° Edison El Ili Sigs ics s-38-04- 7 ill 110 i Rp 
104% 103% El Paso El 5s 50 A........... 11 104 103% 103% — % 
814% 73 Elee P & L 5s 2030........... 41 76% 764 + 
111” 1 ater L 5s 56........ 111° 1104 110% 
My re Dis E 5s 52.......... 41 102% 101% 10214 4 4% 
108° 1074 Erie Ltg 5s 67............22: 10 108 108 108 =... 
87 FED WATER 5i4s 54 86 85% 85%4— % 
95% FlaP & L 5s 54.... 98% 971, 98% + 
94 Fla Pow 4s 66 C... 944, 9315 94° + $ 





99% 95 GARY E & G 5s 44 st 
105 103% Gatin P 5s 56 
93 Gen 


104% 103% 104% a 
+ 
96 96 «96 + 
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% 7 3 7 
103 55% es Pe 1038 102% 103 + 
= 58 Geo 8%, 67 oa 3 
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a 87 Grand 43 , a 90 
50. e - 
52% 49% Groce St Prod 6s 45.. ~ 50 fom fod — 1 
50 «640% G A “% 4 =#4 -—-2  ~ 
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Tyaniattions on the New York Curb Exchange—Continued 


































Epaae 100 Sales Net 
High. Low. 4 in 1000s. High. Low. Last. Chge. 
92 "Memphis P & L 5s 48 100% 100% 100% + % 
108 1 Metro Ed 4s 71 107 107 107 - 
110 1 Metro Ed 4s 109% 1! 1 + 
98% wo - wm. 
1 Milw G Lt 4 67 1 
jor 99 Minn P & Fig WA 78 101% 100 100% — % 
105 1 P L 5s 104% 104 1 + 
Miss P & L Co 5s 57 98% 99%+ % 
Miss Pow 5s 55 9 90: 92% + 1% 
109% 10814 Miss Riv P 5s 51 108% 108% 1 fa 
73% Mo Pub Sve 5s 60 83: 81 82% — 2% 
101% 100 Mont-Dak P 6%s 101 1 — % 
a & SUF 5s 45 ........ 3 84 84 844 — 
108 38 Nat NS eee 20 wit 100% 1004 — if 
vo 92% Aa : 99° «986 96 — 3 
120 115 119% + % 
110% 1 4 4 
54 +4 
72 54 N + 2% 
55 N +, 4% 
93 N — £ 
95% 91 N +2 
92 N +2 
101) N + % 
1 N Ki bes 
Ad N ae a on ses 87 ceaeeinke 82 108 107% 10744 — 
109 «1 Y Pow & OS =a _ 
1 99 NY St E&G 4 aa 76 103% 102% 1034+ % 
96 Nor Am L&P 5%s 56 98 ner | 
5 54 + 4 
ioe 1 e: 
a or In -—- % 
105% 1 EI 6s 45 st 1 = 
1 98 Norwest P S 5s 57 ........... 13 y% 
109 108 OGDEN GAS 5s 45... 108% 1 fh 
105 1 Okla ge A Gas 5s 46. 103 102 102 ‘ 
106 gt? Okla N Gas 4%s 51 A 103% =: > 
914 Okla P & Wat ds 48 ... : +3 
‘ 104. 101% PAC COAST row a0: ..05%. 11 104 +1 
113% 112% Pac G&E 6s 41 B ............ 7 113 ie i3 ; % 
92 Pac 2 93 92) 924%—1 
Pac P&L 5s 55 f + 4% 
32 Park 36% 364 364— % 
91 L 944% 9616 + 2 
° F 101% 100% 101% — % 
1 i Me 
eed - 
199 108% 108 . 
= 
iets init i = i, + & 
+ & 
35% aK + é 
e+ ¥ 
1368 113° «113% + % 
6B @ — ¥ 
105 105 105 —1 
98% 96% 97 — 1% 


in 10008. High. Low. Last. Chge. 
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82 VIRGINIA PUB SVC 6s 46.... 
irginia Public Sve 544s os 
ginia Public Sve 5s 50 B... 27 








Renee 190 _ 
ae 


198 104 West Pa En se 2030 ae 1. 10 
102% 101 West Texas Ut 5s 57 A... 45 
104° 100% Wis P & L 4s 66 A ..------ 
105% 102% YADKIN RIVER P 5s 41 
94° «90 York 58 

94% 89 York Railways 5s 47 st 


28% 25% AGRI MTG BK 7s 46......... 
108% 96% CUBAN TEL 7s 41 A 











100 92% DANISH CON GBs. cccccce 4 8 86 86 —1 
88 Danish Ge SB...... eee 93 92% 92%4— % 
28% Danzig Port 6%s 52... 34 32 —3 
ai Den Mg Bk Se”72 1X. 96 91% 91%—5 
104% 101% FIN R M BK 5s 61 st........ 13 102% 101% 101% — 
2" Y ors it Boh Gi W 7s 57........ +1 15 13 15 — 5* 
20 GER C om 1s i seccceccces oe ak 19% + 
20 Ger C Mun 6s 47............. 9 1 184 — 
29 Gestfuerel “6s 3. Peeccedesceccece 2 _ 
26% 18% HAMBURG E errs $ 3 
20 +16% Hamover St 6igs 49............ 1 it F204 it * 
52 ISARCO HY E 7s 52.......... 12- 46% < ~~ 
30” 5 59% Isotta Fras 7s 42.............- 8 re 63 = of 
13. 11 LIMA PERU 6%s 58.......... 2 11% 11% 11%— 1% 
15 6% MARANHAO BR 7s 58...... -17 122 1k 13 (6+ 
15 8% PARANA BR aA BB. cccccees - 20 11% 11% 11%-—2 
51 42 Pied El GB Reccccccccccce 2 47 44 47 — 
23 «20% Prussia OD Wlisncssccscccess i ef 2 — 
14% RIO DE JAN ~ aoe 22 #13 11% 12%+4 1% 
35 23” Ruhr Gas 64s 53 A........+.. 17 30% sot 30 -—1 
52 52 SANTA FE A 4s 45 me. seenetws ; kk 
27 24 Saxon Pub Wk 6s 37.. coe 8 24 24 24 —3 
64 56% Stinnes 4s 40 2d st.... 12 60 56% 57 —# 
50 35 Stinnes 4s 46 2d st.. ° 14 38% 38 38 —1 
53% 43 TERNI EL 6% 53........... 26 47% 45 47% + 1% 
52 45% UNIT EL SVC 7s 56 ......... 4 Sl 46 «50 + 4% 
§Matured bonds; negotiability — pending investigation. 
*In bankruptcy or receivership or ing reorganized under Bank- 
ruptcy Act, or securities assumed such companies. tOfficially 
listed on application by the corporation. Other securities are ad- 


corpo: 
mitted to dealing as ‘‘unlisted’’ on application of a regular member 
and ——, by the listing committee and the board of governors. 
ur pd ay er rule. ww With warrants. xw Without warrants. war War- 


















































Continued from Page 463 


Sears, Roebuck & Co.: 



























































































































































































































































Corporate Net Earnings 


National Refining Co.: 


= o- Share Company. 
—Net Income— Earnings ° 
Company. 1939. 1938. 1939. 1938. Climax Molybdenum Co.: 


Yr., Dee. 31.... 7,872,141 7,173,796 


2.85 National Tile Co.: 


Cehn & Rosenberger, Inc.: 
Yr., Jan. 31... .23,354,364 30,828,248 4.17 5.58 f h1.12 Newport Industries, Inc.: 


35 Noranda Mines, Ltd.: 

- 9,585,843 9,274,636 
North American Rayon Corp.: 
471,179 2,303,815 
Otis Elevator Co.: 

- 1,912,730 3,592,325 
Oldetyme Distillers Corp.: 


3,598,739 1,983,609 


Packard Motor Car Co.: 
5.50 Yr., Dec. 31... 
Park & Tilford, Inc.: 
481,361 877,835 


-*1,638,317 3,052,212 


Pfeiffer Brewing Co.: 

4.233 Yr., Dec. 31.... 
Pittsburgh Terminal Coal: 

42 Yr., Dec. 31.... 
Plymouth Oil Co.: 


4,055,153 4,116,802 565,089 340,465 


Premier Gold Mining Co., Ltd.: 
- 102,190,007 196,436,59: 34.38 = Yr., Dec. 31.... 
. 2,295,829 12,275,950 
Quaker State Oil Refining: 
515,116 1,029,250 
Ritter Dental Mfg. Co.: 

*172,550 205,281 
Ruud Manufacturing Co.: 


2.32  Yr., Dec. 31.... 
Seversky Aircraft Corp.: 
3.55 Yr., Dec. 31.... *553,819 *1,210,516 


2.20 Yr., Dec. 31.... 1,644,867 3,314,251 


- 1,366,392 1,482,556 - 2,650,054 6,483,346 


. 1,016,840 1,527,765 2.32 Yr., Dec. 31.... *290,730 558,920 


Standard Fruit & Steamship Corp.: 12 mo., Jan. 31. 425,184 420,707 


Standard Oil Co. of Nebraska: 
1.88 2.60 Yr., Dec. 31.... 
Standard Oil Co. of Ohio: 
- 1,964,605 3,362,960 
Stone & Webster, Inc. and subs.: 
3.13 2.80 Yr., Dec. 31.... 
Studebaker Corp.: 


- -*1,453,633 *1,092,516 


- 1,412,465 1,262,541 


Sunray Oil Corp.: 
. 2,349,355 1,144,858 


Superior Oil Corp.: 


Yr., Dee. 31... 
Stern Brothers: . 
Yr., Jan. 31.... 53,601. 257,833 h.01 h.62 mi — Se 
Strawbridge & Clothier Co.: J 
Yr., Jan. 31.... 367,972 787,287 ceaae te 
Sun Ray Drug Co.: . ‘ 
Yr., Jan. 31.... 175,585 215,873 1.56 1.95 ee gen 
U. S. Smelting, Refining & Mining Co.: Dome Mines, Ltd.: 
2 mo., Feb. 28. 280,689 392,78 01 .22 yr.,Dec.31 (cor) 4,055,153 4,116,802 
Valspar Corp.: Dennison Manufacturing Co.: 
12 mo., Feb. 28. 82,167 168,447 p2.70 .12 yr., Dec. 31.... 
Wayne Pump Co.: Detroit & Cleveland Navigation Co.: 
Feb. 28 qr..... 69,439 109,441 24 38 Yr., Dec. 31.... 
1938. 1937. 1938. 1937. Doehler Die Casting Co.: 
Air Reduction Co., Inc.: Ze. es. Bi... 
Yr., Dec. 31... .$3,769,337 $7,326,835 $1.47 $2.85 Dome Mines, Ltd.: 
Advance Aluminum Castings: Yr., Dec. 31.... 
me, Dec. 31.... 23,628 81,689 .15 .51 Fansteel Metallurgical Corp.: 
Agta Ansco Corp.: ae, 2000. Bi... 
Yr., Dec. 31.... 991,926 723,025 2.07 1.51 Fedders Mfg. Co., Inc.: 
Amalgamated Leather Companies, Inc.: Tr., oes: Bi. ... 
Yr., Dec. 31.... *387,5445  *75,148 vas ses Federal Motor Truck: 
American Coal Co. of Allegany County: Tvr., Dee. 8i.... 
Yr., Dec. 31.... *296,432 *116,590 pak am General Motors Corp.: 
American Machine & Foundry Co.: Yr., Dee. 31.. 
Yr., Dec. 31.... 892,922 1,038,346 -89 1.04 General Time Instruments Corp.: 
Art Metal Construction Co.: Yr., Dec. 31.... 
¥r., Dec. 31.... 687,210 1,217,518 2.14 4.08 Granite City Steel Co.: 
thuserican Potash & Chemical Corp.: Wr. Dee. Bi.... 
Y¥r., Dec. 31.... 2,642,983 2,336,319 5.00 442 Harvey Hubbell, Inc.: 
Auburn ‘Automobile Co., only: Yr., Dec. 31.... 
Yr., Nov. 30.... *394,401 *3,424,612 oer Sim Helena Rubinstein, Inc.: 
Aviation Corp.: T¢., Dee. Bi, ... 
Yr., Nov. 30.... 187,909 437,327 07 oe Hercules Motors Corp.: 
Bardstown Distillery, Inc.: ¥r,; Bec. Si... 
mee Sct. S1.... 17,490 72,313 .05 .20 Hinde & Dauch Paper Co.: 
Blauner’s, Inc.: ¥e;; DOe: Bt... . 
¥e., Dec. 31.... 781 191,384 --- 1.07 Houston Oil Field Material Co., Inc.: 
Bond Stores, Inc.: ¥e., Dee, Bi. ... J 
Yr., Dec. 31.... 1,651,711 1,585,223 2.35 2.26 International Cigar Machinery: 
Brewing Corp. of America: Ur;, Dee. 2... 
Dec. 31 qr..... $166,763 238,564 ine eee Island Creek Coal Co.: 
Brewster Aeronautical Corp.: Te, Des. Gi... 
@r., Dec. 31.... 283,878 19,328 66 05 Keith-Albee-Orpheum Corp.: 
Brunswick-Balke-Collender Co.: Yr., Dec. 31.... 
Y¥r., Dec. 31.... 1,003,710 786,377 1.90 1.41 Keith Corp., B. F.: 
Burlington Mills Corp.: Ye. Dee. Bi.... 
¥r., Dec, 31.... 1,239,820 715,594 2.27 1.31 Lehigh Valley Coal Co.: 
Callahan Zinc-Lead: Yr., Dec. 31.. 
™F., Dec. 31.... *90,981  °91,912 eet ina Le Tourneau, R. G., Inc.: 
Carman & Co., Inc.: Yr., Dec. 31... 
Yr, Dec. 31.... 141,003 125,105 b1.11 b.85 Magma Copper Co.: 
Century Ribbon Mills, Inc.: er,,; Bee; 3h.... : 
Yr., Dec. 31.... %238,358 67,287 wa 27 Martin, Glenn L., Co.: 
Checker Cab Mfg. Corp.: Yr., Dec. 31... 
Dec. 31 qr..... "93,750 *33,486 ...  ...  Mengel Co.: 
Yr., Dec. 31.... 294,203 *308,170  ... ri on: 
City Auto Stamping Co.: National Enameling & Stamping: 
Dec. 31.... ee, “Sette. +s, , 408 ¥r., Dee, Bi... 


*537,598 278,084 242 Yr., Dec. 31.... 


Com. Share Com. Share 
-——Net Income— Earnings. — Net Income—, Earnings. 
1938. 1937. 1938. 1937. Company. 1938. 1937. 1938. 1937. 


Texas Pacific Coal & Oil Co.: 
. p2.02 Yr., Dec. 31.... 1,035,599 983,303 1.16 1.11 


National Sugar Refining Co. of N. J.: Timken-Detroit Axle Co.: 


1.22 Yr., Dec. 31.... 828,035 1,811,247 h.69 h1.68 
Tobacco Products Corp. of Delaware: 

a Yr., Dee. Si.. *22,515 *15,486 oa 
Transwestern ou Co.: 

2.22 Yr., Dec. 31.... %87,934 361,502... 48 


Trico Products Corp.: 
4.28 414 Yr., Dec. 31.... 2,319,854 3,792,246 

United States Corp.: : 
c.60 c4.17 Yr., Dec. 31.... 536,275 747,732 p5.54 a.15 


U. S. Cold Storage Corp.: 
_.7%6 1.60 Yr., Dec. 31.... 16,455 187,455 p.9l1 .84 


U. S. Smelting, Refining & Mining Co.: 
09 31 onYr., Dec. 31.. 4,114,374 6,653,324 4.68 9.48 
Universal Consolidated Oil Co.: 


.20 Yr., Dec. 31.... 350,657 40,578 1.75 -20 

Venezuelan Petroleum Co.: 

1.89 3.59 Yr., Dec. 31.... 87,322 154,956 04 08 
Wellington Oil Co. of Dela.: 

1.47 4.08 Yr., Dec. 31.... 7,323 151,849 01 18 
Western Air Express Corp.: 

1.32 .79 06: Yr., Dec. 31.... %12,531 °34,939 
White Dental Mfg., S. S.: 
Yr., Dec. 31.... *209,230 387,909 ... 1.30 


Wickwire Spencer Steel Co.: 


. 2,609,091 2,935,342 2.59 2.85 Yr., Dec. 31.... *597,980 592,166 coe 
Porto Rican American Tobacco Co.: Yale & Towne Mfg. Co.: 
Bie, ee: BH... 68,958 1,326,080 14 2.72 
05 05 . UTILITIES 


1939. 1938. 1939. 1938. 
59 3.17 Arkansas Power & Light Co.: 
12 mo., Feb. 28.$1,303,871 $1,381,089 
-+55 1.11 Birmingham Electric Co.: 
12 mo., Feb. 28. 571,900 721,541 
Brooklyn-Manhattan Transit: 
8 mo., Feb. 28.. 239,629 655,104 p$.96 p$2.62 
60 Brooklyn & Queens Transit: 
8 mo., Feb. 28. *132,542 *102,596 
1.05 1.85 Carolina Power & Light Co.:° 
12 mo., Feb. 28. 2,499,312 2,498,966 aa ius 
Connecticut Light & Power: 
12 mo., Feb. 28.t3,617,502 t3,752,959 3.15 3.27 
1.42 2.88 Consolidated Edison Co. of N. ¥. only: 
12 mo., Jan. 31....34,091,661 in 
2.27 6.06 Eastern Gas & Fuel Association: 
12 mo., Feb. 28. 398,824 3,013,178 ows 
1.54 El Paso Electric Co.: 


Engineers Public Service Co.: 
12 mo., Jan. 31. 4,532,416 3,814,187 1.16 .78 
S++. Gulf States Utilities Co.: 
12 mo., Jan. 31. 2,133,255 1,914,241 
1.81 3.66 Idaho Power Co.: 
12 mo., Feb. 28. 1,701,430 1,569,585 ° — 


*Net loss. §Not available. $Profit before 

Federal income taxes. a On Class A s 
.37 bOn Giass FS shares. c On combined Glass A 
and Class B shares. d Deficit. h On shares 
outstanding at close of respective 'e pared. 

41 jOn average number of shares. 
ear ~, yp Loss nee Federal a 
axes. n Preliminary re 

4 = 32 Stock. s On second preferred stock, PiSiepies 
after preferred 
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dividen 
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Week Ended 


Transactions on Out-of-Town Markets 





Saturday, March 25 











Ter. BArciay 7-4300 


DEAN WITTER &CO. 
14 WALL STREET, NEW yYorK 


Memeers: New YorK Stock EXCHANGE: 
DIRECT PRIVATE WIRES 


SAN FRANCISCO PORTLAND 


Saw Francisco Stock EXCHANGE 


HONOLULU 


TWX Cait NY-1-579 


SEATTLE 





LOS ANGELES 











San Francisco Stock Exchange 


Quotations are for week ended 


Friday, as prepared by the Ex- 
change. 

STOCKS 
Sales. High. Low. Last. 


481-Alaska Jun 9% 
1,075 Anglo A M .. 

115 Anglo CN. 9 

950 Asso Ins F ‘ 

900 Atlas 1D E 

15 Bk of Calif 


N 
550 Calamba 8 
70 Cal Sug pf 
20 Calif A TA li 1 1 
800 Calif-E Min ° 4 
463 Calif ro. 1 = 16% 
100 Carson HG .40 
10 Cater "Tr pf. 105% 1 105% 
3,965 Cent Eur M 
595 Chrysler .. 75 71% 71 
296 Cons CI A 18% 1 18 
325 Cr of Amer 
Inc vte... 308% sol sof 


10 Crocker 
5,279 Cr Salter’. "2% sie *B 
570 Cr Zell pf. 
110 7 G 


100 Dbernbecher 
170 Elec Prod.. 
= Emp —, 

_— ap Dp 
Dax 


960 E 
100 Ewa wa Pianta 
260 Fire F Ins 


6°38 
ts as 


-175 7” + 


16 


ssygesageg fi 
Digit 
BB 


1, 4 Gen Metals 8% 
Mtrs. 47 


125 Genl P pf.. 31 


3,681 Gold State. 7' T 
150 Hale Br St. 14% 14% 14 
429 Hawaiian P 20 19: 
395 Holly Dev. 1.20 1. 
20 Hom F&MI 38% 
705 Honolulu O 21% 21 21 
700 IXL Mining : 6% 6% 


200 Langend A. 13% 11% 11% 
43 43 


a 
4 
o 


2,400 Langend B. 
20 Langend pf 43 
345 Leslie Salt. * 40% 40% 
960 28 48628 


1,428 Lockheed . Et 2 7% 


700 ne pall -60 .60 
a8 Me gnin ° i ii% 


20 Magnin 
1,327 March Gai: sr 1g 
3,065 Meier & <4 ¥ 
3,215 Menasco 
1,517 Nat A ribr 7 
1/600 Natomas os " 10 sy 
210 N Am Inv. 
40N Am Inv 
6% pf... 31 30 30 
70N Am pt” 28 


Rol: ioe 10% 10% 
16 | .16 


340 Oliv U F B By 5 8% 
54% 5 
240 Pacific Scan 4 9% 9% 
5,350 Pacif C Ag 2.15 2.00 2.00 
3'663 Pac G & E 32% 31 31% 
2'926 Pac G & 
1st pf 32% 32% 32% 
563 Pac G & E 
5%% 1 pf 29% Me 
2,081 Pac Light. 47 45% 46% 
180 Pac L $6 4.106% 106% 106 
601 Pac Pub 6 


P T&T pf..150 ar 50 
250 PugetSP&T 4% 
12RE&R.. 7 7 7 


1,276 Rayonier .. 12 10% 11 
470 Rayonier pt 18% 18 1 
950 Rep Petrol. 3% _ 2.75 
140 Rheem M.. a a 

2,588 Richf Oil. 

110 Roos Bros. 1st 154 15 


40 Roos Br pf 

Ser A -106 105 106 
2,010 Ryan Aero. 5% «OS 5% 
140 Schles' 


300 Spri ae or 5% 
2,962 Std ‘oll Cal. 28% 27% = 
258 a = v7 a a 
100 Thos 0 
473 Thaw AssaO 134 138 13. 
9,104 Fn ee | ~% 
1,406 Trdwl 


Yuk 
1,566 Un Oil Cal. 4 186 18%, 


429 Union Sug. 

895 UnivCon O11 15 14 8 
300 Victr Equip 
1,250 Vic Eq pf 8% 8% 
130 Waialua Ag 27 28s 27 

430 Westn Pipe 


& Steel.. 15 14% 14% 
20 Yel Checker 

Cab. ....-. 33.033 
200 Yosem Po’ 

em pf 3% 3% % 


UNLISTED STOCKS 


375 Am Rad&St 

Sntry 14% 14% 14% 
945 Amer T&T .158% 153% 158% 
1850 AmTBridge ita 


(Del) ..-. .« 
388 Anacond Cop 

Min 26% 
105 AngNatCpA 10 10 «10 


200 Argon’t Min 4% 4% 4% 
vb) ae Corp “% 


of 6 6 
262 Bonttnavia 23% 23% 23% 
1,749 — Inc my mM 
ee: 
100 Chesapeake 
Oh RR 34% 34% MY 
111 Cities Serv. 74 6% 7% 
250 Cl Neon Lts % y y% 
TIO Oil 


8 
150 Curt-Wright °* 6 6 


Sales. High. Low. Last. 
150 Domingz Oil 35% 
510 El Bad & 9% 

6 Gen Electric 39 39 39 
10 Haw'n Sug. 204 20% 26% 
100 Hobbs Bat. 7 .35 
100 Holly Oil. 2.50 2.50 2.50 
2,320 —_ Mary 6% “% 
570 Inter relat 8 te ™ 
1,010 Italo = Cp 
of A 28 .2 
1,000 Italo Pet Cp 
of Am pf 2.05 1.90 2.00 
150 KennCopper 36% 35 Rt 
5 MarineBnep 21! 21 21 
10 McBryd Sug 3' 3 3% 
4,630 MJ&M&M.. . 1 15 
270 Montgy Wad 48 4 
1,500 MtnCy Cop. 5 4 
10 Nash Kelv. 7 7 7 
1,165 NA. Aviat’n 1 1 1 
206 Oahu Sugar 23% 23 23 
375 Olaa Sugar. 3% 4 
50 Onomea Sug 25 25 825 
540 Rad Cp Am 7 6% +7 
210 RiversidCem 
BD ascunce 5 5 
92 Santa Cruz 28, 28% 28% 
‘ort 
200 Schum Wall 
Board . 5% 5% 5% 


_ $3,000 Miller&Lux 


Sales. 











UNLISTED STOCKS 


Shasta Wtr 20. 20 20 
1,044 So al Ea 26% 25% 26 


C Ed 6% ine 
8 soCeds4% . 
oo ale 28% 28% 
170 gtd Brands. 6 
Std Oil Co of, 


115 Studebaker. 
307 Unit Airerft 


Pp 
500 US Petrolm .70 .65  .65 
3,231 U 8 Steel 7% 57% 
1,262 Warner B 
Pictures 6 5% 6 
10 bas et s 5 


comnatiii BONDS 


Cert of Dep 


6%, "45 Bit 118 118 
2,000 SCaiGastin% 
Ser - 10714 107% 107%, 


Boston 
STOCKS 
High. Low. Last. 


3,950 Am T&T.. .159% 153% 159% 


166 B&M pf A 2 

18 BEM pf B. 3% 2% 3% 

760 Bos Ed....142 140 140 
Bos 45) 


873 | re 46% 
120 Bos Per P. 12% 11% 12% 
100 Br’n Dur.. 1 1% 
110 Cop Ran... 4% 4% 4% 
113 E G&F As. 1% 1% 1% 
180 E G&F pf. 10% 9% 


160 Emp As 22% 22% 22% 
1,038 First N St. 444% 42% 43% 
20 Gen Cap 30: 30% 
Georg A pf 1 1% 1% 
10 Gilchrist... . 5% 5% 

40 Hath B pf. 27 25 25 
390 Isle Roy... 1% 1% 1% 

Cent 5 





1,750 Utah te 
Philadelphia 
STOCKS 
Sales. High. Low. Last. 
305 Amer Strs.. 10% 9% = 


Sales. 











2,260 Penn R R.. 
4,762 Pennrd Cp 
Wlivescae 1% 
1 Penn Salt. arin 14414 rire 
224 Re Besse, 118% 116% 116 


30 Phil Ins Wi17 17 17 


687 1 RapTr 1% af 1% 
156 Phil RT pf 3% 3 3% 
114 Phil Tract. 7 ™ T 
168 Scott Paper 494%, 485% 49% 
900 Tonap Bel on oe *& 
148 Trans In % % 
1,457 Union Trac. 3% 2% 
BO UnitedCy pi 38% 34% 34% 
nu P 
8,187 Unit Gs Im 12% 11 





Los Angeles 
8T' 


KS 
High. Low. Last. 
990 Bandini Pet 4% 4 4 
200 Barnhrt-M .12 .12 .12 
150 Berk&GFur 50 .50  .50 
2,225 BolsaC Oi1A 2% 1% 1% 
1,000 BuckUnOil .02_ . -02 
20 ByronJacks 14% 14% 14% 
50 Calif Pack. 17% 1 1 
384 Cent Invest a ist ist 
520 Chrysler ... 74 
591 Consol Oil.. 8% rt 4 
150 Consol Steel 4% 4 4 
550 Cons St! pf 8 8 8 
100 CreaamofA 4% 
170 Doug Aircr 66% 66% 66% 
1 


.s 2 
200 Emsco D&E 7 7 - 
500 ExeterOilA .55 .50 .50 
10 Farm&Mer 393 393 393 
1,054 Genl Motrs 46% 45 45 
400 Gld McBean 8 ™ 
2,044 GlobeGr&aM 6% 6% 6% 
18 GoldenState 6% 6% 6% 
302 GoodyrT&R 32% 29% 31% 
600 HancokO A 38% 37 37 
800 HollyDevel. 1.20 1.15 1.15 
m. Huds Motor 6% 6% 6% 
200 Hupp Motor 1% 1% 1% 





ert ees Pet ed Pt 


500 LincolnPetr .07 .07 .07 
1,030 Lockh Airc 31. 29 29% 
1,027 L A Indus 2% 2% 2% 
2'839 L A Invest 4% 4% 4% 
4,949 MenascoMf. 3% 3% 

800 MtDiabiOil ‘ 49 «AD 


49 
300 Oceanic Oil .70 .70 .70 
240 PacificClay 6 


29% 29% 
4,025 Pacif Indem 31% 30% 31 
261 Pacif Light 46% 46% 46% 
1,600 RepubPetrol 3 2% 2% 


orig pf... 
674 80 Calif Ed 
455 So Cal if rd, mse: aa 
175 sechiitvas 
f 32% 3214 


6%_P' 

2,730 So Pacific. 16% 14% 16 

2/190 Std Oil Cal 28% 27% 
480 Superior Oil 43. 40 41 
2,836 Transamer. 6 

5.592 Un Oi] Cal. 19 18 18 
270 Un Con = 14% 14 14 
100 Webr Mey 


600 Wel Ol Oil ner 4 3 a Fd 


MINING palin it 


3,000 Bik Mom . -22 4 -22 
1,000 Card G M 09 -09 

200 Con Chol 3 1.35 1. $3 1.35 
1,000 Trd Gold M .10 .10 10 
6,000 Zenda GM.. 104 03% .03% 


UNLISTED STOCKS 
40 AmSm&Ref 42% 41% “e 
4 


Cc 
125 ContO (Dei) 
328 Curt Wrig’t 6 
412 Gen Elec... 38 
185 Gen Foods. 40) 
rt 


12 
98 


210 Gdrch (BF) 


# 


165 ag Cda 8 48% 

200 Intl 1, Th 

170 Ken’c’t Cop 36% 

200 Loew's Inc. 45% 45% 45% 

579 Montg Wd. 48% ir 4 

Cc RR 17 17% 

1,015 N A Aviatn 17 16% 

345 a a ; a 

G) 

75 Pkd Mot C. 3% 3a 3% 

20 Paramt Pic 10% 9” 10% 
208 Rad Cp Am 6% 7 


12 
384 Southn Ry. 18% 1 1% 
310 Std Brands. 6 6 
56 Btd © M4 4 4 at 








44 
975 U § Stl oh seu 
290 Westing EL. -105 1 105% 





Cincinnati 
STOCKS 
Sales. High. Low. Last. 
100 Alum Indus 3% 3% 3” 


37Am Ly Mch 17 17 
471 Baldwin 


10 Baldwin pf. 73 
fo Pes Pp 1 1 


1 1 
25 Crys Fae 4 so” 4 


100 Bag. “Picher 10% 0 0% 

Eag-Picher. 10% 10 
5 E-Pich pf..100 100 100" 
10% 10% 
26 «(26 





-  eaere >11q 11% 11% 
425 Kroger 24 14 
Leonard 2 
6Lunkenh’er 20 20 20 
Moores-C B % % 
P&G 5% pt. _ 111 (111 
6 P&G 8% Bt 216 216 
150 Randall A st 160 «(16 
ios 8 Erte 
intg. 1 1 
US pf.~ _ 5° 
be Waco ..... 5 


S88 
ope 
sea 
Races 
nk 


580 Std Brands. 6% 6% 
Baltimore 
STOCKS 
Sales. High. Low. Last. 


20 Seab C5%pf 36 
541 US Fid&Gu 21% 
17 West NatB 33% 33 
BONDS 
$14,000 —= Tr 7 = 
4s 22% 
a Bal ut 15. 26% we 
el ‘ 26 26% 
8,000 Fin A4%47.100 
2,000 Ga Car&No = >. 
R ext6s34 154% 154% 15% 
New Orleans 
CURB STOCKS 
Sales. High. Low. Last. 
358 Jeffer LO 4% 4 4 
500 Jeff LO pf ™% TM wT 
5CA Kaufm i2 12 12 
140 Pan A Lins 14% 1 14% 
Sent Fruit 1 1 1% 





125 Auto Cy Br 
1,660 Baldw Rud. 8% 9% a 


996 Briggs Mfg 
rt BunoaddM is t's 134 
400 B 2 
1,310 Chamb me tee 
2'620 ) ag aS . 154 
120 Co 13% 
287 Cons sue : -90 


urry Bisct 
200 Crowley, Mil iB 2% = 


1 
Det Mich St 1 1 1: 
915 Det PaprPr 1 1 1 
Det Stl Cp. 11% 114% 11 
100 Furham 1 1% 
210 Eureka Vac 5 4 4% 
410 —o ‘ 19% 19% 
es 
200 Bee ts et 15 
i tt 
910 FruchyTral aR 15% 1 
Cy 


510 Hudson Mot 
1,475 HurdLk&Mf 
1,250 Kinstn 


400 Kinsel Dr 47 
1,462 K: ( 22 
1, “ LasieWines 1% % 1% 
y Fdy 
& Stach, i 3 
Sec Pr 2 


gs 
y 

39 

~ 

a5 

wo =] 

: 
i 


hy 
bs 
~] 
© 
< 
~ 
_ 
ers 


RK 


ibe 1 1 
105 Stearns (F)100 99 100 
15 14% 15 
pf..111 111 111 
MooreDis .3 3 3 
3 3 


* 3% 
250 United Spec 3 30 3% 





: Paper me 2 
200 Wkr&Co A. 26 26 26 
221 Wkr&Co B. 2 

1,835 Warner Air 1 1 1 
200 Wayn Sc Pr 1 1 1 
100 WolverineBr .20 .20 .20 
475 Youn: Spring 

& S 14% 14% 14% 
quan 


380 Am Rad.... 14% 14% 14% 
62 Borden .... 18% 18 18% 
r 29 27 


2,639 NY C RR.. 1 1 17 
oP 
155 Socony Vac 1 12 12 





250 Arund Co: au 
988 CG P 7% nm 


E L& 
5% pf A..114% 112% 113 
100 CGEL&P... is 4 73” 
300 — Ch % 
50 East Su As 
50 Fidelity Gu 32% 
1,000 Hou vibi 20% 18 
ou P 
‘Oo Mer ‘Fin. 65” 


a 
900 Mar-Tex te) ‘$2 ‘Sr 
ee 
er. 1 1 
50 Mon W7%ptf or” rt 7" 
N Am = 


2,300 U Ee Page oh i 


ODD-LOT SALES 


187 Arundel 22%, 20% 22% 
20 Atlan CstL 21. 21. 21 
28 Balti Tran .40 .35 .35 
75 Balt T pf.1.40 1.40 1.40 


EL&P 77 
i” — 113% 1124 113% 
22 Fid & Dep. 121% 122% 
ELS Be Be 
oul cp’ % 1 1 
43 Mar-T Oil. 85 85 a 


Sales. 


BE Bice 
bahar 3 Ut T% " * 

pf A....-. 
14,750 sd Ut 6% bs 
paces 3 1% 





Chicago 


on eh — —_ 

450 Abbott Lab 62 

15 oe | Steel. 37% 37% 37% 
ms Mfg 9 9 


100 Asbestos 
100 Asso Inv Co 34 33% 33) 
400 Athey TrW 3% 3 3 
1,400 Av & Tr.. 3 3 
100 AviaCp cap 6% 6% 6% 
140 Backstay-W 7 7 7 
250 Barlow & 8 1 10 «610 
500 Belden Mfg 9 9% 9 
350 Belmont R 5 
1,700 Bendix Av. 25 22% fy) 
erghoffBr. 9% 92% 9% 
50 B&LI cap 8 -18 18 
1,950 Borg Warn. 29% 26% 27 
Brach&Sons 19 1 
400B F & WA 21% 21% 21 
250 B F&w . 
800 L Bruce 1 114% 12 
Burd P R 2% 2% 
2,100 Butler Bros 8 7 8 
35 ButBros pf %y 22% 


200 Cent I S... 

300 Cent 1 S pf 5 5 
1,700 C & est 1 1 

100C&SWpf52 52 52 

30 C&SWPL p’ 105 1 

30CSP&L pf. 4% 4% # 


50 C&N Wes 2 
4,050 Chi C 14% 1 1% 
1,100 Chi Corp pf 37 36 
1,100 Chi F 8S... 74 ae 1 

10 Chi Towel . 71% 71% 71 

30 Chi Tow pf.108 108 108 

650 Chi Yell C 8 
3,423 Chrysler ... 7 10% 7 

Cities Serv. T 

900 Club Alum. 3 zy 

11,550 Com Ft) 27% 27 
CmplI-G cap 1 


ty ae = 1 = 
20 Gont st pf. 103 103 103 
WW neces 
10 Cudahy 
150 Cunn Drugs 1 1 15% 
1,300 Con Oil 8 


800 Dayton R.15 14% 14 
100 Decker & C (2% 
900 Deere 21 


aeeer 19% 21 
50 Dexter 4 4 4 
300 Diamond T 7 


400 Eddy Pap .16 15 16 
1,250 El Househ.. 3 3 3 
600 Elgin Nat.. 1 
280 Fairbks M. 36 3 
50 Fitzs & C.12 12 12 
250 Four W Dr 4% 4% 4% 


400 Fox (P) Br 13% 13% 13% 

300 Fuller Mfg. 2% 
2 Gen Am Tr 53 52% 
150 Gen C .... 10% 10% 10% 
650 Gen Fin 


™% 2 2% 
547 Gen Foods. 42% 3 42% 
3, — a a 47% 44 
mn oor. 5 
150 Goldblatt B i” un” 1” 
1,058 Gdyr T&R. 32% 2% 31% 
100 Gossard M. 10 10 10 
2,550 Gr L Dr.. 24% 23 24% 
224 Gillette S R 7 6% 6% 
500 Hall Ptg... 9% 9 9 
200 Harnischf . 5 5 5 
1,150 Heillem Br. 8% 8% 8% 
100 Hibb, SB&C 


35 35 «35 
20 Horders ... 12 12 
100 Hormel .... 24% 24% Vy 
550 Houdail-HB 144% 12% 13% 


400 Kellogg Sw 6% 5% 
260 Ky Ut Jr.. 37 3 
550 Kerlyn O A 3% 3% 3% 

1,050 Kingsby Br % 5 % 


150 Libby-McN. 54 
100 Lincoln Prt 4 34 3% 
100 Lind L&C 2% DM 
450 Lion Oil R 18% 18 18% 
65 Liquid Car. 174 17% 17% 
150 Loudon Pk. 1% 1% 1% 
1,200 Man-Dear.§ % % % 
3,700 a ae F.13 11% 13 
6 


50 Nat Pr Ck. 5 5 
450 Nat Rep In 1 hy 
150 Nat Stand. 18% 17% 
400 Nat Un R. 1 1% 
800 Nob Sparks 24% 
50 No Am Car Pan] 
600 Norw Banc. T 
100 Norw Eng. 18% 18% 
soON W Util 
ee 13% 
20N W Ut pl 43% 43 
35 Omnibus .. 17% 17 
50 Penn El Sw 15 15 
11% gh - 21 1% 
60 Perf “Circle. 28 e 
270 Poor -. 12% 11% 
50 Potter Co.. 
500 Press Stl C. 
30 Quak Oats.119 117 117 
0 Quak O pf.. 





Sales. 


Chicago 


STOCKS 


High. Low. Last. 


3,400 Rollins Hos. 2 


90 

746 Spigel Inc.. 15 

250 Stand Drdg 1 

300 Std Drd pf 11 
120 Std Gas&El 3% 

1,420 Std Oil Ind. 27 
512 Stew Warn. 10% 
100 Storkline F 5% 


550 Swift Int... 27% 27 


700 me IR. 3% 
550 Tran 


a = 


420 Un Car & C 
658 Unit “Air L. ty ion 


260 West E M..106% 


4 
300 Wrigley Jr. 79 7 
3,050 Zenith Rad. 18% 1 


Sales. 


512 Amer Inv . : 
90 BurkartMfg 17 





St. Louis 


STOCKS 


High. Low. Last. 
3% 30 


367 Falstaff Br 8% 
205 Griese-W Br 54 
135 Ham-BrnSh 


5 Scruggs pf 
3 Sterling-Al.. 
200 Stix-Bear-F 


6% 
Est Wagner El 28% 


125 Gen Tire .. Ye 
200 Goodrich .. 

313 Goodyear .. 31 
50 Greif Br A 37 


115 Inter] Stms 39% 
55 Kelley Isld. ries 


45 Relian Elec 11 
670 Richman Br 


5 Thomp Prd. 24 
100 Troxel Mf.. 3% 
& Vichek Tool 4% 


pr pf .... 66 
123 Yngs S & T 44% 


Sales. 


STOCKS 


Hi 
e 


60 A M Byers. 
405 Ally Lud Stl 21 
117 Arms Cork. 43 
340 Blaw-Knox 13 


3,212 Carneg Met . 
L Cl 


= 
8 
iw] 
ee 
w 
oe 
a 
wre 


10 Kop Co pf. 68 68 
1,324 Lone 8 G.844 838 
2,354 Moun Fuel. 45y 


akaBagd 


rr 


3 
18% 


Cleveland 


31 


eek BdotieansSS- Reker ees 
& pet BS Gh hat SS abe BERR E REM AS She 


66 
41% 


Pittsburgh 


Joot gumpaoBBibeg a yhhiaS e883 


sbse E 


Boasts Bate | 


oe = 
282238 


Bxbuss 
. Srepestie 3 og at..nisitae8 






















31% 


BaFougs 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 
Key. Bid, Offer. 
Argentine unf 4s, 1897 82 
?Belgian Prem 5s, ’20.. 
TBelgian Rest 5s, °19.. 
*Benigno Crespi 7s, °56 
Bolivia 7s ote 
Brazil 4s, 1889... 
Brazil 4%s, 1883. 
Brazi] 5s, 1895 = : 
Brazil Funding 5s, 1951. 
Brazil rts, 1900..... 
Brazil 4s, 1910. pias 
British Internal Issues... 
tBritish Cons 2s, perp... 
*British Fdg 4s, Mar.,’19 
+Brit Gov Conv 3s. 
Brit Vict 4s, Sept., ‘19. 
Buenos Aires 41s, iiss” 
(£100 pieces). 
Buenos Aires 4148, "1915-60 
(£10 pieces) : 
Cauca Valley 714s, 1946.. 
Chile, al] issues 
Colombia Govt 
Costa Rica, all issues 
Costa Rica 5s, 1911. 
Cuban Dollar and Internal 


ae ee 


~ 


BUCS .... vn... 
*Finland ist 4\%s, °36-60. 
+Finland 5s, 1935-60...... 20 
French Internal issues 
*French 4s, 1917. 

*French 4\%s, 1932, re 
+French 5s, 1920 

German Funding 3s, "1946 
German Doilar coupons. . 
German Dollar Bonds. 
German Internal Bonds. . 
Italian Cons 34s, 1934 
‘Italian conv In 3198. i 
Jugoslavia Funding 5s, 56 45 
*Midi R R 4s,’60(1,000 fr) 
*Paris-Orleans 6s,'56(1.000 


. ee 23 
Polish Dollar and Interna) 
issues ‘ ) 

+Polish 5s, conv In(100 zl) 

ta ag 7s, 2 67 

Serb 7s, 8s. OW BW 

tSoviet ‘Gov g 7s, ‘43 86.52 91.12 

Swedish Interna) issues. Ow BW 

Tokyo Stg 5%s, 1960... 32 

Uruguay 5s, 1919 .. 45 
*Payable in currencies of issuing coun- 

tries. 


tIn dollars per 100 gold rubles.: 
CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
i 


$ Principal and interest payable in United 

.» States funds: 

: Alberta *444s, 1956.... 58 60 
Alberta *5s, 1943..... . 62 65 
Briti Columbia 4%, 1953.. 98 100 
Briti Columbia 5s, 1954... 105 
Manitoba 4s, 1957. ; 83 
Manitoba 414s, 1960....... 8 85 
New Bruns 5s, 1960 11 113 
Nova Scotia 4%, Pe 8 110 
Ontario 4s. 1966 =~ 10: 110 
Ontario Se. 1951 see; S96 
Ontario 5s, 1960 ........ i, 124 

ebec 4s, 1958 a oo 109 
bec 41s, 1956... . 112% 
Saskatchewan 4s, 1960. 66” 69 
Saskatchewan 5s, 1959.... 73 76 
tinterest payment reduced ‘one-half, ef- 

fective June 1, 1936 

t. 8. GOVERNMENT AND 
MUNICIPAL BONDS 


ARKANSAS: 2 
68 Little Rock Water Rev 4s OW 


U. S. TERRITORY BONDS 


@$ Puerto Rico (Gov't of) 1.70%- 
ref 2%s, Jan. 1, 46-47... .. 1.80% 
FEDERAL LAND BANK BONDS 
4s, July, 1946-44........ 112% 
34s, May 
3s, July. 
3s, Jan., 
3s, May 
JOINT STOCK LAND BANK 
BONDS 


Atlantic 3s, 1941-38......100 

?tBurlington 5s, 1934-54... 32 

*Burlington 444s, 1937-57.. 32 

tCentral Ill 5s, ‘33-53 - 2 

*Chicago 4%s, 1932-54.... 5 

Chicago 5s, 1932-52...... 

rChicago 544s, 193i-51.. 6 

Dallas 3s, 1942-40.. Y, 102% 

Denver 3s, 1945- =. . 98 100 

First Car 5s, 193 98 101 

First Mtgom us, 3 1945- 42 98 100 _— 

First N Oris 5s, 1934-44.. 99% 101% 

First Texas 5s, 1937-67... 99 101 

First Tr Chi 4%s5, 1939- 59.100 102 

First = Chi 41s. 1939-59. 100 101 

First. Tr Chi 14s, 1938-58 .100 101 

Fletcher 34s, 1940-45 5 102 

Fremont 5s ss 

Fremont 5s, 1933-53 

Fremont 1%8, 1936-66.... ¢ 

Iti Midwest 5s, 1934-54... ¢ 

Towa 4%s, 1936-56. 

Lafayette 5s, 1931-51. 

Lafayette 44s, 1938-58... 

Lincoln 41s, 1937-67 

Lincoin 5s, 1931-51.. 

Lincoln 54s, 

New York 5s, 

No Carolina 3s, 1943- as 

Ohio-Penn -5s, 1934-54.... 99144 

tOre-Wash Ss, 1933-53. 45 

Pac Coast Port 5s, '38-58. = 

Penn 344s, 1939-42 

Phoenix 5s 

Phoenix 414s 

Potomac 3s, 1941- 38. 

*St Louis 44s, aoe 56. 

*St Louis 5s, 1934-54.. 

San Antonio 3s, 

So Minn 5s a 

8S W Ark 5s, 

Union Detroit ioe “0372 57 90 

Union Detroit 5s, B-5R. 102 

Va-Carolina 2s, : 100% 
nian 3s, 1942-39.....i 101 
ue to default in interest. 


PUBLIC Seep BONDS 


; E 5%8."46. 74 
Col El Pr 6s, sty ; 
1 Paso 





ons 
‘Paterson Rwy 5s, 





PU 


BLIC UTILITY BONDS (C 


Key. Bid. 


Puget Sd P & L 5s, ‘49. 87% 
So Jersey G & E 5s, 1953.126 
Un Elec of N J 4s, 1949..117 


*Traded fiat. 
{INDUSTRIAL AND MISC. BC 


63 


American Tobacco 4s,'51.110% 
American Wire Fabric 7s, 
1942 , : oe 
Bear Mtn-Hudson River 
Bridge 7s, 1953...... 104 
Chicago Stockyds 5s,’61..100 
*Deep Rock Oil 7s, 1937, 
c/d 72 
Genel Mot Accep ‘38,46. . 
+Haytian Corp 8s, 1938... 13% 
Hoboken Ferry 5s, 1946.. 50 
New York Hoboken 5s,’46 45 
New York Shipb 5s, 1946 ah, 
-107%4 


asumeus Iron ist s 
Woodward Iron 2d 5s, 


ont.) 
Offer. 
89 


INDS 


‘Selling flat due to default in interest. 


Key. 


3 
8 
3 
3 


REAL 


Key 


17 
‘*Selling flat due to default in Becrent. 


BABY BONDS 


Cen Arkansas P §S 5s,’48.500 
Cen Elec & Tel 5s, 1955. .50 
Cen States Elec 6s, 1950. .: 
Col Elec & Pr 6s, 1947... .: 

E Coast Pub S ‘s, 1948. .: 
Georgia Pow 5s, 1967.. 
Illinois Pr & Lt 6s, 1953.. 
Indiana Elec 5s, 1951. . 
Iowa Pub Ser 5s, 1957... . 

N Y Pr & Lt 4s, 1967 500 


Bid. 

Broadway Barclay 2s, '56. 21% 
Broadway Mot 4s-6s, 1948 66 
Chanin Building 4s, 1945. 454 
Equitable Off Bldg 5s,’52. 39% 
500 Fifth Ave stp 4s, °49 30% 
50 Broadway inc 3s, °46.. 22 
742 Broadway ist 6s, 1939 59 
40 Wall St ist 6s, 1958... 41% 
+Fox Theatre & Off — 

lst 6i4s, 1941. 5 
Fuller Bldg deb 6s, 1944.. 3514 
Fuller Bldg ist ye. 4s, 

1949, w s. 36 
Graybar Blag ist Ih 5s, 46 71% 
Harriman Bldg 1st 6s,’51. 261, 
Hotel St George 4s, 1950 481, 
Lefcourt Manht 4s-5s,’48. 58% 
Lincoln Bidg inc 5%s,’63.. 7 
Loew's Th & R Ist 6s,’47 
Metro Playhouse 5s,’45. 
N Y Ath Club Ist 2s, 55, 


& Mtg 5%s, 
& Mtg ‘Sigs, 
rc2 : , 
‘iN. Y Title & Mtg 
F Ae 
a if Title & Mtg § 


rQ 
+165 Bway ‘Ist. 5ls, 
Realty Assoc 5s, 1843” 4 
Roxy Theatre ist 4s, 1957 70 
+Savoy-Plaza 3s, "56, ws. 334 
‘Sherneth reorg 5%s,'56.. 2214 
.. Speen tga ist 3\%s-5s, 
1950, w 364% 

Textile Building ist '3s- 5s, 

1958, 37% 
2 Park Awe "Bldg ist 4s, +46 5514 
Wall & Beaver St ist 44s, 

1951, ws 


Issue. Amount. 


Price, 


7972 
103% 
102 
106% 

6815 
10314 
104 

94 
105 
108% 


ESTATE SECURITIES 


Ofter. 
23% 
6914 
47 A 
4214 
3214 


39% 


20 





\2 





[ Raaeoaar -FINANC 


SECURITIES 


David R. Mitchell & Co. 


ESTABLISHED 1916 
Members 


New York Security Dealers Assn. 


York 
|Tel. HAn. 2-0727 Teletype NY 1- 


@ Broad St. New 


E 


1663 








PERSONAL FINANCE SECS. 


10 
10 
10 
10 
10 
10 
10 
10 
10 
10 


Amer Business Credit A.. 5 
Bankers Nat Investing A. 5% 
Beneficial Loan Soc com.. 10% 
Benef Loan Soc 6s, 1956. = 
Collateral Bankers 6s 

Credit Service 6s, 1948... rt 
Domestic Finance pf..... 28% 
Empire Capital A........ £ 
Morris Plan Shs 6s, 1947. . 86 
Nat Ind Loan 7s, 1957.... 5% 


BANK STOCKS 


BOSTON : 


CH 


First National ... p 

Merchants National .. 

National Rockland 

National Shawmut . 

Second National . 

State Street Trust. 

U 8S Trust. 

U 8 Trust pt 

Webster & Atlas. 
ICAGO: 

Am Nat) Bank Tr... 

Cont’! lll Bk & Tr 

First National . 

Harris Trust & Sav. 

Northern Trust . 


MELWAUKEE: 


65 


Marine Nat Exch Bk. 


65 Marshall & Lisley Bank. a 
NEW YORK CITY: 


Bankers Trust . 


BANK STOCKS (Cont.) 

Key. Bid. Offer. 

Bank of Manhattan Co... 17% 18% 

Bank of Yorktown 40 45 

Bank of N Y & Trust.... 

Bronx Trust 

Brooklyn Trust 

Central Hanover B & T... 

Chase National . 

Chemical Bank & Trust. 

City . 

Clinton Trust 

Colonial Trust 

Commercial! National 

Continental Trust 1 

Corn Exchange Bk Tr.... 

Empire Trust Co 

Fifth Avenue National. 

First National 

Fulton Trust 

Guaranty Trust 

Irving Trust 

Kings County Trust 

Lawyers Trust . 

Manufacturers 

Manufacturers cum ‘pf.. 

Merchants National 

National Bronx 

National Safety 

New York Trust 

Penn Exchange 

Public National . 

Sterling National . 

Title Guarantee .. 

Trade 

Underwriters Trust 

United States Trust 


NEWARK: 


Federal a ‘ 
Fidelity Union 
Lincoln National 
Mer Newark 

Nat Newark Essex 
Nat State Bank 
United States 
West Side 


PHILADELPHIA: 


Central Penn National... 
City National 


Fidelity Philadelphia 265 
Finance of Pennsylvania.135 
First National 
Frankford 
Germantown 
Gem ..... 
Industriai 
Integrity . 
Land Title B & T. 
Market Street Natl. 
Nat Bank Germantown... 
Ninth Bank & Trust 
North Philadelphia 
Northern 
Pennsylvania Company... 
Philadelphia .. 
Provident 
E Trust... 

Tradesmen’s 

. LOUIS: 
Boatmen's National 
First National . 
Industrial Bank & Tr 
Manufacturers Bk & Tr 
Mercantile Com Bk & Tr.129 
Merc Com Nat B ben ctfs 5 
Mississippi Valley Trust. . 29% 
Mutual Bank & Tr 
Northwest Natl Bk (new) 19% 
St Louis Union Trust 
Tower Grove Bank & Tr. 38 
United Bank & Tr 


SAN FRANCISCO: 
Bank of America N T S.. 32% 
INSURANCE STOCKS 
Aetna Gams & Surety. = 
Aetna Fire.. 


Agricultural 

American P - 21% 
American i 

American 

American 13 
Americah Reinsurance.... : 
American Reserve.... 
American yak 
Automobile . 
Baltimore Amer. . 

Bankers & Shippers. 

Boston 


Carolina 
City of New York 
Conn aeneret Life 


Eagle Fire ... 
Employers Reinsurance. 
Excess ... =f 
Federal 

Fidelity and Deposit. 
Fire Assoc of Phila. 
Firemen’s Fund .. 
Firemen’s Newark. 
Franklin 

General Reinsurance 
Georgia Home 


Glens Falls 

Globe & Republic 

Globe & Rutgers 

Great American 

Great Amer Indemnity.. 

Halifax Fire 

Hanover 

Hartford Fire 

Hartford Steam Boiler... 
ome 

Home Fire Sec. 
Homestead Fire 
Insurance Co of N A..... 
Jersey Ins of N Y 
Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd & Ins 





Merchts & Manufacturers Ft 
Merchants Fire 





INSURANCE STOCKS (Cont.) 


Key. Bid. Offer. 


Merchants (Proy) 

National Casualty... 
National Fire .... 

National Liberty 

National Union Fire 1 
New Amsterdam a 13 
New Brunswick. 31 
New Hampshire 


Northeastern 
Northern 
nig gp omge National... 


Preferred Accident se wae 
Providence Wash. oe 
Reinsurance Corp 

Republic of Dallas 

Revere (Paul) 

Rhode Island 

St Paul Fire & Marine... 
Seaboard F & Marine.... 
Seaboard Surety 

Security Insurance 

Springfield Fire & Mar...112 
Stuyvesant 

Sun Life of Canada 

Travelers Insurance Co. ..450 
e en my & Guaranty. 31% 


Us ieaeiehia: ares 
Westchester Fire 

INVESTMENT TRUST 

SECURITIES 
Fixed or Unit Type 

Assoc Nat Shares 5% 
Asso Std Oilstocks Shs, A 4% 
Corporate Tr accum mod. 2.73 
Corporate Trust AA mod. 2.73 
Deposited Banks N Y A.. 1.57 
Deposited Ins Shs A 
Deposited Ins Shs B 
Diversified Trust C 
Diversified Trust D i 
Fundamental Tr Shares.‘. 4. 
Independence Trust Shrs.+2.11 
Nation-Wide Securities B. _ 


No Am Tr Shrs 1956. 

No Am Tr Shrs 1955. 
Premier Shares 

Primary Trust Shares.... 
Super Corp Am C D 
Super Corp Am A A 
Trust Std Investment C.. 
Trustee Std Inv D 
Trustee Std Oil B 
United N 

Uselps A 

Uselps B 


Management 
Administered - second. .12.08 
Affiliated Fund 3.61 
Amerex Holding Corp..... 
American Business Shs. 
American Genl Equities. . 
Boston Fund 15.3 
British Type Investors... 
Broad St Inv Co Inc 
Bullock Fund 


Century Shares 
Chartered Investors 
Chartered Investors pf... 
Chemical Fund 
Commodity Corp So 
Commonwealth Invest. 
Delaware Fund, 
Dividend Shares ... 
Fidelity Fund 8.96 
First Mutual Trust Fund. 7 11 
Fiscal Fund (Banks) 
Fiscal Fund Games 
Foreign Bonds Assoc 7.17 
Fundamental Investors... 
General Capital Corp 
General Investors .... 
Incorporated Investors. . 
Institutional Securities: 
Bank Group 
Insurance Group 
Investors Fund C 
Maryland Fund 
Massachusetts Investors. .20.70 
Mutual Inv Fun 0. 
Nation-Wide Voting Shrs. 1.27 
National Investors —_. 5.66 
New England Fund.. . 
New York Stocks, Inc.: 
Agricultural 
Automobile 


Building Supply 
Electrical Equip 
Insurance Stock 
Machinery 


Gunsabe Ins ctfs ... 
Petrol & Trading Corp.. 
Plymouth Fund 
Putnam (Geo) Fund 
Quarterly Income 10 
Republic Invest Fund .... 
Selected Am Shares 
Spencer Trask Fund 
Standard Utilities......... 
State Street Invest 
Supervised Shares 
Trusteed Amer Bank B.. 
Trusteed Indus Shrs.. 
Uselps Voting Shrs 
Wellington Fund 1 
Wisconsin Inv Co com.... 
INVESTMENT BANKING 
Blair & Co 
Central National A 
Central National B 
First Boston Corp 
Huron Holding . 


tLiquidating ‘Value. 


PUBLIC UTILITY STOCKS 
Key. Bid. Offer. 
Alabama Power pf.. . 86 87% 
Am Dist Tel of N J. 95 100 
Am Dist Tel of N 2 Pt. 113 115 
Arkansas Pwr & L 83 90 
Atlantic City Elec ag [116 
Birmingham Elec 7% pf. Hie 
Buffalo, Niagara & E pf. 
Carolina Pwr & Lt pf.... aon 
Central Maine Pwr $6 pf. 81 
Central Maine Pwr 7% - 91 
Central Power & L pf.. 9516 
Consolidated Traction ... 51 
Dallas Power & Lt 7% pf. 13% 
Derby Gas & Elec pf. 321% 
Eliz’town Con Gas 
Eliz’town Water 105 
Emp. & Bay State Tel .... 
Franklin Tel & Tel 
Idaho Power 


Jamaica —, Sup pf.. 
Jersey Cent P & L My pf. ait 
Kansas G & E 7% p 
Kings Co Lighting te ty 
Long Island Lt 7% p: 
a River tpt 113% 
Mo Kan Pipe Line 
Mountain State Pwr pf... 49 
Mountain St Tel & Tel...128 
Nebraska Power 7% pf..110 
New rye Pub Serv pr 
lien $6 
New oe 
lien $7 p 
New dees Pub Serv pf — 
N Y Mutual Tel & Tel... 
North’n States Pow 7% pf 72% 
Ohio Pub Serv 6% pf a ys 
Ohio Pub Serv 7% ".. 
Okla Gas & Elec pf 
Pac & Atl U S Tel & Tel. 14 
Pac Power & r Ht 7 
Peninsula Tel & 29 
Peninsula Tel & Tel ‘pf "A.110 
Penn Power & Lt pf 
Plainfield Union bey . 86 
Rochester G & E 6% pf.. 98% 
Rochester Tel & Tel ‘Ist pt. 113 
Sioux City Gas & El! pf.. 9: 
South & Atlantic Tel 
So Calif Edison pf B 
So New England Tel 
Tenn Elec Power 7% pf.. 
Tenn Elec Power rs gro 
Texas Power & 
Toledo Edison 1% 1 
United G & . (Gorn) -. 84 
Utah Pwr & Lt pf. 54 
Virginian Rw 
65 Wis E P 6% pe (1921).. 
65 Wisconsin Tele 7% pf....118 











The number at the left of the firm name 


listings. 


1—Carl Marks & Co., I 
Broad St., N. Y.; 
HAnover 2-0050. A. 
Tel. NY 1-971. 208 


Salle St., em 
see She 


State 6694 
CGO 1124. 


ne., 50 
‘ous 

ie 
Mi La 
Phone 
ee 


KEY AND INDEX 


identifies it with the corresponding number in the 


OW—Offerings Wanted. BW—Bids Wanted. 


| 3—Cutter & Dixon, 29 Broad- 
wae N. ¥. Phone Digby 
| 
| 
| 


4-7532-33. 
10—David R. Mitchell & Co., 20 
Broad St., N. ¥. Phone 
HAnover 2-0727. See above. 


63—Stifel, Nicolaus & Co., Inc., 
105 W. Adams St., Chi- 
cago. Phone State 5770. 

65—Loewi & Co., 208 E. Mason 
St., Milwaukee. Ph. Daly 
5392. See Above. 











a = 
WIS. POWER & LIGHT 


Preferreds 


LOEW! & co. 


i a ee ©. a 
TELCO RHONE TELETYPE 


DALY 5392 * MILW.488 


INDUST. AND MISC. STOCKS 
Am Cyanamid cv pf 
American Hardware 
American Maize 
American Mfg pf 
Andian National 
Argo O 
Art Metal Construction. 
Columbia Baking 
Columbia Bak 7% cum pf. ¥ 
Crowell Publishing 
Dentists Supply 
Diamond Shoe p 
Dictaphone Co 
Dixon (J) Crucible 
Douglas Shoe cv pf 
Draper Corp 
East Sugar Assoc 
East Sugar Assoc pf 
Fairchild Eng & Air..... 
Fashion Park 
Fashion Park Assoc pf... 
Fishman (M H) Stores... 
Follansbee Bros pf.. > 
Foundation Co 
Garlock a 


Good Hum 

Graton & Knight 
Graton & Knight 7% * ante 
Great Northern Pape 
Hearst Consol Pub Mt... 
Jonas & Naumburg 
King Seeley 

Koehring 4 pad 
Kress (S H) 





pf 

National Casket 
National Casket pf 100 
Norwich Pharmacal (new) 17% 
Nunn-Bush Shoe common. 1214 
Nunn-Bush Shoe 6% pf 

(with warrants) 
Petrol Ht & Pr 
Pollak Mfg 
Reeves (D) pf.. 
Remington Arms 
Savannah Sugar 
Scovill Mfg 
Singer ays 
Skenandoa 


Sylvania Ind 

Taylor Wharton Ir & Stl. 
Time, Inc 

Trico Products 

United Artists Theatre 

Unit Cigar-Whelan cum “pf 23% 
Warren (Northern) cv pf. bf 
Western Dairies vtc 

West Dairies cum pf. . 

West Mictican +o 

West Va Pu ip 

W Va Pul 

Wickwire 

Willcox & Gi 

York Ice Machinery 

____ York Ice 


*Ex dividend. 











Wg 


